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A  recommendation  of 
a  security  to  a  new 
client  is  our  first  step  in 
a  service  that  will  sug- 
gest  a  permanent  bus^ 
ness  relationship. 

Our  40  years  of  invest¬ 
ment  experience  is 
available  without  obli* 
Sation. 
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SALES  VOLUME 
CAN.  CELANESE 
RUNNINGAHEAD 

Production  and  Yardage  Sales 
Materially  Higher  This  Year 
Than  in  1931 


DOLLAR  SALES  UP 

Sales  of  Canadian  Celainese  Lim¬ 
ited,  In  yardage,  continue  on.  a  much 
higher  level  than  last. year,  the  ex¬ 
pansion  in  sales  volume  being  so 
marked  that,  in  the  face  of  lower 
prices  prevailing  dollar  sales  and 
earnings  are  both  understood  to  be 
running  ahead  of  1931.  Last  year 
the  company  reported  earnings  of 
approximately  9%  on  the  outstand¬ 
ing  preferred  stock,  leaving  about 
70  cents  a  share  applicable  to  f.hb 
comnuon  stock  ^fter  meeting  the  7% 
requirements  on  the  senior  issue. 

Recent  mill  extensions  at  Drum- 
mondvllle  have  enabled  the-eompany 
to  keep  pace  with  the  greater  de¬ 
mand  that  has  developed  for  cela- 
nese  products,  an  important  factor 
in  which  has  been  the  aggressive 
policy  that  has  lieen  followed  in 
keeping  abreast  with  requirements 
of  the  trade  and  broadening  their 
lines  accordingly.  The  mill  has  been 
operating  at  full  capacity  —  day  and 
night  operations,  and  present  pro¬ 
duction  is  at,  or  close  to,  record 
levels 

It  is  significant  that  the  company 
does  not  confine  itself  to  the  produc¬ 
tion  of  celanese  products,  but  also 
produces  many  lines  of  real  silk 
fabrics,  being  now  one  of  the  largest 
users  of  real  silk  yarns  in  Canada. 

At  the  end  of  1931  Canadian  Cela¬ 
nese  reported  on  its  balance  sheet 
a  strong  working  capital  position, 
current  assets  being  almost  11  times 
current  liabilities  at  $3,306,695  as 
compared  with  $303,418,  net  working 
capital  being  indicated  at  $3,003,277. 
Surplus  position  was  substantial  at 
$1,730,477. 


I  At  the  Lookout  | 

SALE  OF  WESTERN 
BONDS  EVIDENCE 
OFBEHERFEEUNG 

Harvest  is  Doing,  Much  to  Re¬ 
store  ConHdence  Despite 
Low  Prices 

DEBTS  BEING  UQUIDATED 

Great  Benetit  is  That  There  Are 
Fodder  Crops  For  Live  Stock 
Even  Where  Grain  Profit  is 
Small 

'^HKRE  has  perhaps  been  no  more 
A  definite  indication  of  the  im¬ 
provement  of  conditions  In  Western 
Canada  than  offered  by  the  success¬ 
ful  flotation  within  the  past  few 
days  of  bond  issues  of  the  provinces 
of  Manitoba  and  Saskatchewan. 
These  issues,  it  may  be  stated  on  re¬ 
liable  information,  have  been  readily 
absorbed  by  the  Investing  public. 
And  It  may  bo  accepted  that  they 
would  not  have  been  tendered  such  a 
reception  a  few  months,  or  even  a 
few  weeks  ago.  Likewise,  the  over¬ 
subscription  of  the  Federal  govern¬ 
ment’s  $60,000,000  of  4%  one  year 
notes  offered  In  New  York,  together 
with  the  successful  sale  of  an  issue 
by  the  province  of  New  Brunswick, 
may  be  taken  as  a  definite  Indica¬ 
tion  of  an  improvement  in  sentiment 
as  regards  the  eerly  future  of  the 
country  as  a  whole. 

Bankers  and  others  who  have 
visited  Westecn  Canada  recently 
report  that  the  return  of  confidence 
on  the  part  of  the  people  which  made 
itself  evident  with  prospects  of  a  big 
crop,  has  beern  maintained  through¬ 
out  the  harv<est  season.  True,  it  Is 
that  the  wheat  price  trend  has  been 
disappolnttag,  but  there  has  been 
provided,  particularly  In  areas  which 
have  suffered  recurrent  crop  fail¬ 
ures,  a  yield  which  will  take  care  of 
fodder  requirements  and  create  re¬ 
venue  to  take  care  of  llahllities,  even 
where,  Uiere  may  be  little  or  no  sur¬ 
plus  to  create  new  purchasing  power. 
Mainly,  the  harvest  is  important  be¬ 
cause  it  has  renewed  confidence. 
Besiijes,  It  should  go  far  to  enable 
the  farmers  to  take  care  of  their 
obligations;  in  the  districts  where 
fair  crops  have  been  harvested  In 
recent  years,  the  Improvement  will 
be  more  pronounced.  And  through¬ 
out  the  provinces  there  has  been  a 
notable  subsidence  of  agitation 
against  the  economic  system  and 
established  Institutions. 

Concrete  Evidence 
Of  Better  Conditions 

One  l^tdlcatlon  of  Improvement  In 
conditions  in  Western  Canada,  des¬ 
pite  prices.  Is  that  while,  owing  to 
the  drought,  57,000  families  in  Sas- 
katciewan  received  relief  last  year, 
thl/s  year  the  number  will  he  reduced 
to  9,000,  which  includes  some  2,000 
families  moved  to  the  north  with 
government  assistance  during  1931. 

(Continued  on  page  4.1 

Price  Cutting  Threat 
Dairy  Field  in  East 

According  to  interests  close  to 
Eastern  Dairies  Ltd.  an.  important 
tors  to  defer  dividends  on  the  com- 
tions  to  defer  dividends  on  he  com¬ 
mon  stock  was  the  threat  of  price 
cutting  among  milk  distributors  In 
both  Montreal  and  Toronto.  A  price 
war  which  had  waged  in  Wtonipeg 
during  the  hulk  of  this  year  was  only 
recently  ended  by  an  agreement 
among  the  distributors. 


Western  Farmers  Holding  Wheat 
While  Hoping  for  Higher  Prices 


Winnipec  Bureau  The 

Winnipeg.  —  With  the  low  wheat 
prices  now  prevailing  there  are  in¬ 
dications  all  over  the  west  that  many 
farmers  are  withholding  their  grain 
until  quotations  reach  more  remune¬ 
rative  levels.  While  shipments  have 
been  heavy  there  has  been  a  ten¬ 
dency  to  retain  the  ownership  of  the 
grain  and  pay  storage  charges  in  the 
hope  that  Avheat  will  soon  follow  the 
other  basic  commodities  on  the  up¬ 
ward  trend. 

The  disposition  of  many  farmers 
Is  to  sell  only  such  grain  as  is  re¬ 
quired  to  liquidate  their  debts,  re¬ 
taining  the  remainder  for  better 
prices  which  arc  regarded  as  inevit- 1 
able,  although  not  discennable  In  the  ; 
immediate  future. 

At  the  present  time  threshing  is  ' 
nearing  completion  in  the  west,  the  I 


Financial  Timea. 

weather  of  late  having  been  general¬ 
ly  favorable.  In  weight  the  wheat 
this  year  is  quite  exceptional,  run¬ 
ning  from  62  to  as  high  as  68  pounds 
per  bushel  for  the  top  grades.  In 
quality  the  crop  is  among  the  best 
ever  harvested  on  the  prairi^. 

It  Is  conceded  that  the  wSt  would 
stand  to  gain  Immensely  by  an  ad¬ 
vance  in  the  grain  markets,  but  the 
horizon  In  this  respect  is  obscure. 
The  military  flare-up  in  South  Amer¬ 
ica  has  apparently  had  no  effect  on 
the  market,  while  the  grain  crops 
harvested  In  Europe  Indicate  that 
the  Import  requirements  will  be 
small  for  some  months  to  come.  Ex¬ 
port  business  generally  has  been 
brisk  but  It  has  had  no  effect  on 
reducing  the  visible  supply  In  this 
country. 


The  Railroad  Problem 

— And  the  Duff  Report 

Recommendations  Are  in  Line  With  Accepted  Ideas  of 
Business  Community. 

In  the  following  article  based  on  the  published  summaiy 
of  the  Duff  Commission’s  report,  Gordon  McLeod  Pitts,  M.Sc., 
B.Arch.,  M.R.A.I.C.,  A.M.E.I.C.,  whose  analysis  of  the  transpor¬ 
tation  problem  and  proposed  solution  have  been  presented  to 
readers  of  The  Financial  Times,  points  out  the  general  parallel 
between  the  underlying  principles  of  his  proposals  and  those 
observed  as  the  basis  of  the  commission’s  recommendations. 
Mr.  Pitts’  monograph  on  transportation  was  prepared  before 
the  Royal  Commission  was  called  together,  and  it  was  later 
presented  to  that  body.  The  endorsation  which  Mr.  Pitts’  ideas 
have  been  accorded  would  indicate  that  the  Duff  recommendar 
tions  will  be  generally  acceptable  to  Canadian  business. 

The  announcement  of  the  officlal+ - - - 

summary  of  the  Report  of  the  n|>|7|17l7l>H7p  CUTDC 
Duff  Commission  on  Transportation  KK I*.  fV r.KIr.^  .vAl.P.^S 
in  Canada  has  been  received  with  a  »»  UnULlU^ 

great  deal  of  satisfaction  and  no  nA117M  OOl  /  D  /'I7MT 

small  measure  of  relief  by  the  peo-  UI|1f|Il  //V2  I  Ijr.ll  I 
pie  of  Canada.  The  efficient  and  1  .  VLllI  I 

economic  operation  of  our  transpor-  • — ; - 

tation  systems  is  fundamental  to  Summer  Business  Has  Shown 
the  welfare  of  every  class  of  our  Greater  Comparative  Decline 
population  and  the  situation  as  re- 

snectina  these  iitilitie.q  hart  heenme  iviay  c,am  L/iviaeno 


the  welfare  of  every  class  of  our 
population  and  the  situation  as  re¬ 
specting  these  utilities  had  become 
so  acute  and  held  potentialities  so 
closely  approaching  a  national  ca- 


Sales  of  National  Breweries,  Ltd.. 


straightforward  action  deserves. 


>ner  months.  Dollar  sales  are  now 


uhU ihe.  UwestMi 
present 

A  real  turn  in  business  is  in  the  mak¬ 
ing  and  vrith  sustained  progress  security 
values  must  enhance. 

The  following  diversification  affords 
safety,  an  interest  return  of  over  6.15%, 
and  opportunity  for  appreciation. 

Province  of  Manitoba.  . .  . .  .1955 

Canada  Northern  Power  Corporation..  .5% . 1953 

Ottawa  Valley  Power  Company.. .1970 

McCoU-Frontenae  Oil  Company. ...... .6% . 1949 

Shawinigan  Water  &  Power  Company .  .6%.  .....1937 

Full  particular*  en  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


GREAT  RECOVERY  TWO  COMMITTEES 
OPERATIONS  FOR  IN  NORTHWESTERN 
CAN.  STEAMSHIPS  POWER  CONTEST 

President  Coverdale,  Announc-  I^int  Announces  That  Nearly 
ing  Pasrment  of  Bond  Interest,  50%  of  Bonds  Have  Been 

Says  Picture  Changed  Deposited 


CORNER  NOW  TURNED 


SECOND  SAYS  WAIT 


taetrophe,  that  the  segregation  of  which,  for  the  first  six  months  of 
the  problem  from  all  political  and  year  were  running  approxim- 
financial  influences  and  its  solu-  etely  15  per  cent,  below  laat  years 
tion  entirely  on  its  merits  has  re-  l®vels,  have  shown  a  greater  com- 
celved  the  public  approval  such  decline  during  the  midsum- 


Numerous  ill-considered  and  nn-  reported,  from  sources  in  close 
sound  suggestions  have  been  ad-  touch  with,  the  management,  to  be 
vanced  from  various  quarters  and  by  over  22%  per  cent,  lower, 
various  interests  for  the  solution  of  Hopes  ere  still  entertained  that 
this  problem,  some  of  -jirhlch  have  the  company,  which  showed  eam- 
been  purely  imaginative  and  some  Ings  of  $1.73  a  share  from  1931  op- 
highly  dangerous  and  impractical,  orations,  may  bo  able  to  report  for 
The  suggestion  that  the  Canadian  1932  dividend  requirements  of  $1.60 
Pacific  Railway  should  buy  the  Can-  a  share  on  the  common  almost  if 
adian  National  Railway  and  pay  any-  not  fully  earned.  These  hopes  are 
thing  approaching  what  the  owners,  based  on  lower  operating  expenses 
the  people  of  Canada,  consider  that  this  year  and  the  fact  that  since  the 
road  to  be  worth,  wa.s  entirely  out  bringing  down  of  the  budget  in 
of  the  question,  likewise  the  pur-  April,  the  company  has  been  pass- 
chase  of  the  Canadian  Pacific  Rail-  ing  along  to  the  retailer  the  full 
way  by  the  people  of  Canada  was  amount  of  the  sales  tax  which  it 
equally  fantastic,  In  view  of  our  absorbed  Itself  at  the  lower  rate  of 
present  financial  condition  and  our  4  per  cent,  last  year. 

past  experiences  In  the  public  own-  - - — 

ershlp  of  railroads.  . 

As  to  modifications  of  the  above  ' 

principles  by  which  the  Canadian  Ottawa  Declares 
National  Railway  would  operate  the  All  I  *£  r*  • 

Canadian  Pacific,  it  would  be  hard  Lilte  L^OmpanieS 

to  lma.glne  the  shareholders  of  the  Merit  Confidence 

Canadian  Pacific  turning  their  val-  _ _ 

uable  property  over  to  the  free  and  ^here  waS  Special  signi- 
easy,  optimistic  and  prodigal  meth- 

ods  which  have  characterized  public-  Ticance,  in  \Tew  of  vagUe 
ly-owned  railroads.  and  disquieting  rumors, 

*  *  *  and  charges,  in  the  state- 

On  the  other  h^d.  any  policy  j^ent  of  G.  D.  Finlayson, 

which  would  entail  the  handing  over 

of  the  Canadian  National  to  the  Can-  Dominion  superintendent 

adian  Pacific  for  administration  and  Of  insurance  at  Montreal 

operation  would  be  met  with  the  ut-  this  week  that  all  life  in¬ 
most  suspicion  by  a  large  part  of  surance  companies  in  Can- 

the  population,  who  would  Immedl-  ,  “meHt  thf»  ronfidPTicP 
ately  see.  In  this  an  attempt  of  vest-  nmnt  tne  coniioence 

ed  Interests  to  capitalize  a  national  Of  the  Canadian  public  lOr 

emergency  to  the  disadvantage  of  the  stable  way  in  which 

the  people  at  large.  It  would  re-  their  affairs  have  been 

quire  very  little  political  manlpula-  v,j,„AlpA  >»  Up  referrpd  tn 

tion,  under  favorable  conditions,  to  banoieo.  tie  reierreo  TO 

bring  down  upon  the  Canadian  Pa-  their  record  during  tiie 

cific  such  a  storm  of  public  senti-  war,  the  influenza  out- 

ment  as  might  conceivably  wreck  break  and  the  present  de- 

that  great  enterprise.  It  would  in-  ^rpccioTi  Mr  Finlavson’s 

deed  be  a  short-sighted  policy  to  pression.  ivix.  rimaysons 

commit  this  company  to  an  arrange-  address  IS  reported  on 

ment  which  would,  in  the  slightest  page  12,  ' 

(Continued  on  Page  6)  ' 


Heavy  Grain  Traffic  At  Much  Holders  Advised  to  Delay  De- 
Higher  Rates  an  Impressive  positing  Until  Comprehensive 

Factor  —  1932  Results  May  Reports  Promised  Have  Been 
Show  Improvement  Made  Available 

Recent  forecasts  by  The  Financial  connection  with  the  affairs  of 
Times  that,  as  a  result  of  the  ma-  Northwestern  Power  Company, 

terial  change  for  the  better  in  grain  and  the  $10,000,000  6%  first 

traffic  of  Canada  Steamship  Lines  mortgage  sinking  fund  gold  bonds 
since  July  last,  the  company  might  series  “A”,  it  Is  announced  by  the 
be  able  to  report  an  improvement  Bondholders’  Protective  Committee 
in  operating  results  for  the  current  which  .1.  B.  Woodyatt  is  chairman, 
year  over  1931  were  confirmed  by  d-  Smith,  secretary,  and  the  Royal 
president  W.  H.  Coverdale  this  week  Trust  Company,  depositary,  that 
in  announcing  that  provision  had  nearly  50%  of  the  total  have  already 
been  made  for  the  payment  of  Oefo-  ^een  deposited  in  accordance  with 
her  1st  coupons  on  the  6  per  cent,  ^he  Committee’s  proposal.  This, 
first  and  general  mortgage  bonds  of  however,  does  not  indicate  that  the 
the  company.  .Mr.  Coverdale  stated  activities  of  the  independent  ocm- 
that,  despite  the  distinctlv  unfavor-  mittee  have  been  discontinued.  Re- 
able  operating  conditions  prevailing  presentatives  of  this  latter  commit- 
during  the  first  7  months  of  this  tec  recommend  that  those  who  have 
year,  present  indications  are  that  “ot  dejwsited  their  bonds  should  hold 
results  for  the  full  period  will  bp  as  tl>em  until  further  advice,  and  those 
good,  if  not  somewhat  better,  than  who  have  deposited  them,  should 
those  for  the  preceding  12  inonth.s.  seriously  consider  whether  they 

The  impression  gained  from  Mr.  should  not  revoke  the  power  of  at- 
Coverdale’s  remarks  was  that,  bar-  torney  until  they  had  more  definite 
ring  unforeseen  developments.  Can-  information  as  to  where  they  stand, 
ada  Steamships  has  turned  the  cor-  The  official  statement  of  the  first 
ner,  and.  despite  substantial  deficits  committee  declares  the  response  to 
in  the  past  2  years,  remains  in  a  date  has  been  gratifying,  holders  of 
healthy  physical  condition  which  $4,920,000  of  bonds  having  already 
will  permit  of  a  rapid  recovery  pro-  become  parties  to  the  deposit  agree* 
vided  the  improvement  in  operating  ment  dated  July  25th.  1932. 
conditions  proves  permanent,  as  it  As  a  result  of  its  preliminary  in- 
promises  to  do.  In  this  connection  vestigation  of  the  affairs  of  North- 
he  made  the  significant  point  that,  western  Power  Company,  Limited, 
although  a  net  loss  of  $1,310,462  was  and  Winnipeg  Electric  Company, 
reported  from  1931  operations,  this  the  committee  states  that  it  is  more 
was  after  depreciation  of  the.  com-  than  ever  convinced  of  the  dangers 
pany  and  its  subsidiaries,  amount-  to  all  concerned  which  would  con¬ 
ing  to  over  $1,700,000;  hence,  in  ac-  front  any  hasty  or  ill  considered 
tual  cash  returns  the  company  ac-  action  in  the  situation,  and  ar- 
tually  improved  its  position  by 
around  $400,000,  a.s  evidence  of 
which  It  had  reduced  its  bank  loans 
by  $250,000  during  the  year,  and  paid 
off  an  additional  $250,000  early  in 
1932. 

The  new  grain  elevator  at  King?;- 
(Continued  on  Page  6) 

BEAUHARNOIS  CO. 

TO  MAKE  INITIAL 
POWER  DELIVERY 

Net  Revenue  On  First  Blocks  to 
Hydro  and  Montreal 
Power  $750,000 

Delivery  of  the  initial  blocks  of 
power  OD  the  big  contracts  of  Beau- 
barnois  L.,  H.  &  P.  Co.,  with  the 
Ontario  Hydro  and  Montreal  Power 
will  etart  on  Saturday,  Cictober  1st, 
according  to  schedule.  The  Hydro 
contract,  which  is  for  an  ultimate 
250,000  h.p.  calls  for  delivery  of  35,- 
000  h.p.  by  October  1st,  while  the 
Montreal  Power  contract  provides 
for  initial  delivery  of  25,000  of  an 
ultimate  150,000  h.p. 

The  plant  at  Melochevllle  has  an 
initial  installation  of  200,000  h.p.  in 
four  units  of  50,000  h.p.  each,  and 
Immediate  plans  call  for  the  step¬ 
ping  up  productive  capacity  to  500,- 
000  h.p.  The  two  major  contracts 
call  for  aggregate  delivery,  within  5 
years,  of  400,000  h.p.,  leaving  only 
100,000  h.p.  of  the  projected  produc¬ 
tion  capacity  to  be  disposed  of  in 
other  directions. 

On  the  basis  of  $12.50  per  horse 
power  net,  after  all  operating  ex¬ 
penses,  delivery  of  this  60,000  h.p.  to 
the  Ontario  Hydro  and  Montreal 
Power  will  mean  net  revenues  of 
$750,000  for  Beauharnois  apart  from 
any  additional  power  that  can  be 
disposed  of  to  other  customers. 

Doubts  exnressed  In  Toronto  that 
Ontario  Hydro  would  accept  deliv¬ 
ery  of  the  initial  power  under  the 
terms  of  its  contract  with  Beauhar¬ 
nois  were  laid  at  rest  this  week 
with  announcement  both  by  Hon.  J. 

R.  Cooke,  chairman,  and  C.  A.  Ma¬ 
guire,  vice-chairman  of  the  Hydro 
Commission,  that  the  latter  would 
live  Tip  to  Its  contract. 


In  connection  with  the  affairs  of 
the  Northwestern  Power  Company, 
Limited,  and  the  $10,000,000  6%  first 
mortgage  sinking  fund  gold  bonds 
series  “A”,  it  is  announced  by  the 
Bondholders’  Protective  Committee 
of  which  J.  B.  Woodyatt  is  chairman. 
E.  G.  Smith,  secretary,  and  the  Royal 
Trust  Company,  depositary,  that 
nearly  50%  of  the  total  have  already 
been  deposited  in  accordance  with 
the  Committee’s  proposal.  This, 
however,  does  not  indicate  that  the 
activities  of  the  independent  ocm- 
mittee  have  been  discontinued.  Re¬ 
presentatives  of  this  latter  commit¬ 
tee  recommend  that  those  who  have 
not  dejK)sited  their  bonds  should  hold 
them  until  further  advice,  and  those 
who  have  deposited  them,  should 
seriously  consider  whether  they 
should  not  revoke  the  power  of  at¬ 
torney  until  they  had  more  definite 
informatian  as  to  where  they  stand. 

The  official  statement  of  the  first 
committee  declares  the  response  to 
date  has  been  gratifying,  holders  of 
$4,920,000  of  bonds  having  already 
become  parties  to  the  deposit  agree¬ 
ment  dated  July  25th.  1932. 

As  a  result  of  its  preliminary  in¬ 
vestigation  of  the  affairs  of  North¬ 
western  Power  t'ompany.  Limited, 
and  Winnipeg  Electric  Company, 
the  committee  states  that  it  is  more 
than  ever  convinced  of  the  dangers 
to  all  concerned  which  would  con¬ 
front  any  hasty  or  ill  considered 
action  in  the  situation,  and  ar- 
rancements  have  therefore  been 
made  to  secure  comprehensive  re¬ 
ports  on  the  various  aspects  of  the 
problem  —  operating,  financial  and 
legal. 

If  and  when  a  plan  is  approved 
by  the  committee,  notice  will  be 
given  to  depositors  who  may.  .if 
they  do  not  approve  of  such  a  plan, 
withdraw  their  deposited  bonds 
without  expense  within  a  period  of 
30  days  after  the  committee  has 
filed  with  the  depositary  its  ap¬ 
proval  of  the  plan.  , 

Indopendejit  fommittee. 

Representatives  of  the  Indepen¬ 
dent  Committee  referring  to  the  an¬ 
nouncement  of  the  First  Committee, 
say  that  It  Indicates  that  “prelimin¬ 
ary  investigation  of  the  company 
a.nd  its  affiliates”  has  disclosed  such 
a  serious  condition  of  affairs  that 
“the  committee  (as  they  say)  are 
more  than  ever  convinced  of  the  dan¬ 
gers  to  all  concerned  which  would 
confront  any  hasty  or  Ill-considered 
action  in  the  situation,  and  arran¬ 
gements  have  therefore  been  made  to 
secure  comprehensive  reports  on  the 
various  aspects  of  the  problem  —  op¬ 
erating,  financial  and  legal.” 

The  Independent  Committee  sug¬ 
gests  that  whether  or  not  certain  in¬ 
formation  they  have  imparted  has 
(C'otinued  on  page  4.) 

BIG  GRAIN  MONTHS 
FOR  C.P.R.  TO  COME 

Improved  Earnings  Already 
Evident  But  Benefits  East- 
bound  Traffic  Ahead 

The  decrease  of  $455,514  in  net 
earnings  of  C.  P.  R-  for  August  was 
the  smallest  decline  reported  since 
April.  Gross  traffic  results  for  the 
third  week  In  September  showed  an 
increase  of  15%  over  last  year  and 
brought  the  decline  In  gross  for  the 
month  to  date  down  to  only  $51,000. 
With  the  reduction  achieved  in  op¬ 
erating  expenses,  net  earnings  for 
the  month  should  show  the  first  in¬ 
crease  over  the  previous  year  since 
May  1931. 

It  should  he  remembered  that,  with 
the  Steamship  companies  getting  the 
bulk  of  the  Eastbound  grain  move¬ 
ment,  the  railroads  will  not  begin  to 
feel  the  full  effects  of  the  big  crop 
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City  of  Vancouver 

(Issued  by  the  District  of  Point  Grey) 

5%  Bonds  due  January  1st,  1943. 
Price:  93.77  and  interest,  to  yield  5.80%. 

These  bonds  are  a  direct  obB^tion  of  the 
City  of  Vancouver,  although  issued  by  the 
District  of  Point  Grey,  a  wcaltliy  residential 
section  of  Vancouver. 

(Orders  may  be  telephoned  at  our  expense. 

Wood,  Gundy  &  Company 

limited 

Tortmto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng. 
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movement  this  season  until  the  latter 
months  of  the  year. 
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FOR  B.C.  LUMBER 
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To  Investors 

'*on  the  fence** 

It  roa  are  bolding  fond*  farteoded 
tor  genuine  Inreatnient  there  la 
no  roaaon  for  delay. 

Sound  Goemnuient,  Municipal 
and  Corporatlaa  Bonds  will  re- 
.maln  basic  forms  of  InTMtmeot. 
>'o  nervousness,  over  disturbed 
valoes  should  becloud  that  fact. 
The  past  twelve  months  have 
cooflmied  our  conviction  that  a 
good  Bond  Is  a  truly  safe  place 
for  anybody’s  moury. 

In  our  long  experience,  through 
the  nps  and  downs  of  Bond  con¬ 
ditions,  we  have  sold  many 
Bonds,  and  believe  that  good 
Bonds  should  bo  accumulated 
now  as  higher  prices  and  lower 
rates  are  bound  to  materiaUte. 
Wo  will  bo  glad  to  submit  a 
list  of  offerings,  subject  to  your 
particular  requirements,  upon  re¬ 
quest, 

H.  R.  BAIN  &  CO. 

LIMITED 

Iniestment  Bankers 

850  Bay  Street  •  Toronto 


NEW  CUT  BRINGS 
PRICE  OF  PAPER 
TO  BELOW  COSTS 

Price  of  $40  At  Mill  Said  to  Be 
Minimum  For  Profitable 
Production 

S-YEAR  ^xImUM  nXED 

The  announcement  of  a  further 
cut,  in  the  .newsprint  price  by  Price 
Brothers  &  Co.,  Ltd.,  to  a  new  low 
level  of  $47.60  a  ton  f.o.b.  New  York 
last  week  was  closely  followed  by  a 
revision  of  Its  contracts  by  Inter¬ 
national  Paper  Co.  providing  for  a. 
price  of  $46  a  ton  retroactive  to 
June  1st  of  this  year. 

These  prices  are  f.o.b.  United 
States  points  and.  allowing  $7.20  for 
transportation  charges.  Indicate  a 
price  f.o.b.  the  mill  of  between  $38 
and  $39.  It  is  stated  that  the  low¬ 
est  price  at  which  efficient  news¬ 
print  mills  can  produce  pyofltably, 
before  fixed  charges,  is  $40  a  ton; 
this,  it  may  be  assumed,  is  contin- 
eent  upon  the  mill  operations  being 
on  a  fairly  active  scale,  hence,  with 
operations  as  at  present,  little 
more  than  40  per  cent,  of  capacity, 
it  would  doubtless  call  for  a  higher 
lu-ico  than  $40  a  ton  f.o.b.  mill  to 
enable  Ihe  companies  to  do  more 
than  "break  even  before  providing 
for  bond  or  bank  Interest  charges. 
It  becomes  plain,  therefore,  that 
with  the  market  price  below  the 
level  at  which  operating  expenses 
can  be  covered,  with  anything  ap¬ 
proaching  normal  production,  and 
with  consumption  showing  no  signs 
of  an.v  worthwhile  improvement  in 
the  near  future,  the  other  larger 
operators  who^miist  follow  the  lead 
of  International,  have  a  serious  op¬ 
erating  problem  to  solve. 

This  latest  price  cut  means  that, 
within  the  past,  2  years  there  has 
been  a  reduction  of  $16  a  ton  in  the 
price  of  new’sprint.  It  is  pointed  out 
by  the  Wall  Street  Journal  that, 
based  on  1931  production  figures 
for  Canada  and  the  United  States, 
the  latest  cut  of  $7  a  ton  represents 
a  loss  in  sales  revenue  approxlni- 
aiing  $23,647,904,  of  which  $15,545.- 
425  is  borne  by  Canadian  mills. 

A  significant  feature  of  the  new 
International  Paper  contracts  is 
that  according  to  the  terms  provid¬ 
ed  for  the  new  price  will  he  the 
lowest  quoted  for  the  next  6  years, 
up  to  June  1st,  1937.  Provision  has 
‘been  made  la  the  contracts  for 
(Continued  on  Page  6) 


See  Early  Resumption 
At  Dom,  Bridge  Plant 

Prospects  for  resumption  of  active 
operations  at  the  Lachine  plant  of 
Dominloai  Bridge,  practically  closed 
down  during  the  past  week  or  so,  are 
seen  In  the  report  that  tenders  will 
be  called  next  week  for  the  new  La- 
chlne-Caughnawaga  Bridge  by  the 
Quebec  government. 

Dominion  Bridge  is  expected  1o 
participate  to  a  substantial  extent 
in  the  structural  steel  work  lor 
which  approximately  4,000  tons  of 
steel  will.  It  Is  understood,  be  re¬ 
quired. 


Several  of  Larger  Mills  Operat¬ 
ing  After  Being  Shut  Down 
For  Some  Months 

Vancouver  Bureau  The  Financial  Timet 

"Vancouver. — Conditions  appear  to 
be  slowly  picking  up  In  the  lumber 
industry  on  this  coast,  and  some  of 
the  larger  mills  that  have  been  shut 
down  for  several  months  due  to  un¬ 
satisfactory  market  conditions  are 
again  operating. 

Alberni-Pacific  Lumber  Company, 
one  of  the  largest  export  mills  In 
the  province,  with  a  capacity  of  500,- 
000  feet  a  day,  has  resumed  produc¬ 
tion,  and  several  logging  tamps  are 
again  active  after  several  weeks’ 
layoff. 

Just  what  has  accounted  for  the 
Improvement  in  the  lumber  situation 
is  still  somewhat  indefinite,  al¬ 
though  there  appears  to  be  a  better 
feeling  In  the  trade.  United  King¬ 
dom  has  been  placing  some  sizeable 
orders  in  recent  weeks  and  this 
business  is  expected  to  grow  stead¬ 
ily  as  a  result  of  the  Empire  Con¬ 
ference  when  guarantees  of  Soviet 
restriction  were  given  by  the  Brit¬ 
ish  delegates. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 

Limited  ' 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Halifax  Saint  John  Quebec  Ottawa  Win) 
Charlottetown  Hamilton  Regina  Calgary 
New  York  London,  Eng. 
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Iplf  The  COUNSEL 

of  EXPERIENCE 


Having  taved  Oinadiana  for  tt4  jrevs, 

|i’{|l|i>i  j^''''!|  the  Bank  of  Montreal  haa  ntliaroogh  : 

undetstanding  of  general  and  local  bua*. 
';!!|l|i!j;i|i!|jt  nesa  a&ics.  The  cnmolattve  ezpetienoe 

:i|  and  world-wide  banking  coonectiona  of 

||||j||jjli|'j||  X14  years  operate  for  the  benefit  of 

|;l|||i|||.  j'l|  every  costomer  of  the  Bank  of  MontreaL  - 

II IBANKQF  AlONTREAI^ 

':|i|  F«tihH«fc>il  tail 

i-il'iiiSi  ■  TOTAL  ASSETS  IN  EXCESS  OF  >700.000,000  '' 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilden 
Beauchemin  &  Fils  Limited 
Producers  0/ Annealed  Castings,  Manganese Stett 
und  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


fAMERfCAN  EQUITY 
i  UNIT  CONSENTS 
TO  RECEIVERSHIP 

General  Waterworks  &  Electric 
Plans  Capital  Reoi^anization 
j  and  Change  of  Name 

j  CHARGES  CUT  66  P.C. 

j  Toronto  Bureau  The  Financial  TIraea. 

I  Toronto,  —  General  Waterworks 
,  and  Electric  Corporation,  subsidiary 
I  of  American  Equities  Company,  which 
in  turn  is  almost  wholly  owned  by 
;  International  Utilities  Corporation, 
j  has  consented  to  receivership,  but  at 
j  the  same  time  is  carrying  out  a  re- 
i  construction  plan.  The  latter  in-  j 
j  volves  recasting  of  capital,  to  reduce 
fixed  charges,  and  acquisition  from 
American  Equities  of  certain  utilities. 

I  It  will  be  recalled  that  when  Inter- 
,  national  Utilities  Corporation  acquir¬ 
ed  control  of  American  Equities  Co., 
various  subsidiaries  of  American 
Equities  Co.  were  included. 

The  reorganization  plan  will  leave 


Second  Incrcaee. 

Traffic  earnings  of  Canadian 
Pacific  Railway  for  the  weekly 
period  ended  September  21st. 
show  an.  increase  of  $472,000 
when  compared  with  the  cor¬ 
responding  period  last  year,  it 
was  announced  here  Saturday. 
Gross  earnings  were  $3,517,000 
as  compared  with  $3,045,000  in 
the  same  period  of  1931. 

This  is.  the  second  time  this 
year  that  gross  earnings  of 
Canadian  Pacific  have  shown 
an  increase.  The  last  increase 
was  in  the  period  ended  Aug¬ 
ust  31st,  when  earnings  of  $3,- 
730,000  showed  an  increase  of 
$19,000,  when  compared  with 
tlie  corresponding  period  of 
1931. 


BRITISH  CAPITAL 
WILL  NEGOCIATE 
FOR  B.C.  RAILWAY 


INSULL  CONCERNS 
RULED  BANKRUPT 
BY  U.S.  COURT 

Sto^holders  Will  Realize  Noth* 
ing  From  Holchi^s,  De> 
dares  Judge 

SEQUEL  TO  RECEIVERSHIP 

Chicago. —  Corporation  Securities 
Compjiny  and  Insull  Utility  Invest¬ 
ments,  Inc.,  the  two  Insull  Invest¬ 
ment  trusts  in  which  the  public  had 
$300,000,000  invested,  have  been  ad¬ 
judged  bankrupt  by  P’oderai  Judge 
Waiter  C.  Lindley. 

The  bankruptcy  petition  for  Instill 
Utility  Investments  goes  into  effect 
immediately,  but  in  the  case  of  Cor¬ 
poration  Securities  Company  Judge 
Lindley  granted  a  stay  until  Octo- 
I  her  14  to  permit  the  filing  of  an  an- 
^  swer. 

In  memoranda  attached  to  his  de¬ 
cree,  Judge  Lindley  snuffed  out  the 
last  hope  of  stockholders  that  they 


ownership  of  the  group  substantially  Prepared  to  Make  Bid  For  P.  G.  realize  anything  of  thair 


vested  in  International  Utilities  (  or-  E.  and  Make  Big  Ultimate  investments, 

poration,  where  it  already  lies,  as  a  court  also  entered  an  order 

I  result  of  the  inclusion  of  the  major  invesimeni  continuing  in  full  force  the  restrain- 

.  part  of  International  Utilities  (  or-  rkiuiTDe  sir&v  mr\  order  against  New  York  banks, 

jporation’s  utility  properties  in  the  UltrEKS  MAY  BID  the  Central  Hanover  Bank  and 

I  reconstructed  system.  In  addition  to  — -  Trust  Company,  Guaranty  Trust  and 

(the  now  consolidated  organization,  Vancouver. — ^Another  offer  to  pur-  the  Chase  National  Bank,  prohihit- 
I  International  Utilities  Corp.  controls  cha.se  from  the  British  Columbia  ihg  them  from  selling  the  collateral 
the  International  Public  Utilities  OnvPrnmPTit  v*,.*  Pledged  by  the  two  bankrupt oorpor- 

Corp,.  which  ow,ns  other  public  mil-  I  the  Pacific  Great  Bast-  ^tions  on  loans. 

[  ity  companies  in  New  Hampshire,!  Railway  is  indicated  in  an  an-  .fudge  Lindley,  who  appointed  re- 
( I  Virginia  and  New  .Mexico.  These  \  nouncement  by  Reginald  Hayward,  ceivers  for  the  Insull  Utility  Invest- 
I  properties,  with  the  exception'  of  j  -'I- L.  A.,  'Victoria,  recently  returned  ments,  Inc.,  and  the  Corporation 
I  those  in  Virginia,  which  are  in  the  from  a  visit  ta  Great  Britain,  that  a  Securities  Company,,  the  deposed 
I  coal  and  ice  business,  will  be  turned  |  representative  of  a  British  investors’  utility  king's  most  ambitious  pro-| 
I  into  the  new  General  Water.  Gas  and  !  syndicate  would  come  here  from  jects,  has  decided  the  best  coursef 


vested  in  Internatioinal  Utilities  (  or- 
I  poration.  where  it  already  lies,  as  a 
I  result  of  the  inclusion  of  the  major 
.  part  of  International  Utilities  Cor- 
j  poration’s  utility  properties  in  the 
I  reconstructed  system.  In  addition  to 
I  the  now  consolidated  organization. 


[Electric  Co.  in  return  for  slock, 
!  thereby  giving  International  Utili- 
j  ties  an  interest  in  the  new  company. 

!  C'.  A.  Davis,  president  of  General 


England  to  negotiate  with  the  gov-  open  was  to 


bankruptcy 


ernment  for  the  acquisition  of  the  proceedings  against  both  concerns, 
railway.  “It  seems  unlikely,”  Judge  Llnd- 

Mr.  Hayward  said  while  he  was  ley  declared,  “that  the  stockholders 


CHAIN  LINK 

FENCE 


Waterworks  and  Electric  Corp.,  an- 1  not  at  liberty  to  divulge  the  name  will  receive  anything  of  their  In- 
nounced  that  the  company,  having  !  of  the  syndicate  or  names  of  its  vestments.  The  best  course  of  ac- 
,  determined  its  inability  to  pay  in- |  members,  he  could  say  they  were  tion  is  to  Institute  bankruptcy  pro- 
j  terest  due  October  1  on  the  1944  j  names  that  stood  high  in  'financial  ccedings,  under  which  something 
I  series  of  debentures  had  consented  circles,  not  only  of  the  British  Em-  may  be  saved  for  the  creditors  of 
'  to  receivership  in  connection  with  a  pire,  but  other  parts  of  the  world,  the  concern." 

small  claim  by  a  creditor  and  this  Is  In  the  past  this  syndicate  had  in-  Both  companies  have  been  pper- 
I  followed  by  an  announcement  by  vested  heavily  outside  the  Empire,  ated  under  equity  receiverships 
VViley  F.  (,'orl,  head  of  the  readjust-  particularly  in  the  Argentine,  but;  since  April  16.  Judge  Lindley  con- 
;  ment  committee,  of  a  plan  of  reor-  its  head,  a  prominent  banker,  had  sented  to  act  on  a  bankruptcy  peti- 
ganization.  with  which,  it  is  said,  persuaded  his  colleagues  to  invest  tion  against  the  concerns  presented 
'  pcelvership  proceedngs  would  not  more  within  the  Empire  and  had  by  a  Chicago  law  firm  which  repre- 
interfere.  chosen  British  Columbia  for  their  sents  a  group  of  bondholders  in  both 

A  new  company  will  be  formed  field.  companies. 

under  Delaware  laws,  called  General  “The  leader  said  that  his  syndl-  Receivers  for  the  Corporation  Se- 
Water,  Gas  and  Electric  Company,  cate  was  prepared  to  invest  in  Brit-  curities  Company  filed  their  report 
I  which  will  acquire  the  assets  of  the  ish  Columbia,  over  a  long  period  in  which  they  held,  that  the  Inyest- 
;  pfesent  company  and  which  will  also  oy  years,  iE  1,000,000,000 '  if  given  ment  trust  was  “hopelessly  ihsol- 
obtain  a  controlling  interest  in  cer-  sufficient  encouragement,’  Mr.  Hay-  vent,” 

tain  additional  public  utility  coni- 1  ward  stated.  The  assets  of  the  once  $140,000,000 

panics  from  American  Equities  Cora- 1  .Mr.  Hayward  Intimated  other  concern  were  so  meagre,  the  receiv- 
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The  D0[minioa  Bank  maintains  its  town  Agentyat  49- Wall 
Street,  in  New  York’s  financial  centre. 

Foreign  exchan^  and  s?cutit7  ttansictions  are  undertaken* 
collections  and  remittances  made. 

Ptivate  telegraph  wires  connect  the  f  New  York  Office  with 
our  branches  at  Toronto  and  MonteeaL 

The  New  Yctdt  accounts  of  Canadthns  are  a.  main  feature 
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Dominion  Textile  Co.,  Limited 

V. " ■  ' %■■■'  --—Montreal  — 

Manufacturing 

PRUE  PRODUCTS 

uthich  include 

All  Ltnes  of  Tfkifo  and  Grey  Cottons*  Prints,  SheetlngN 
ShlxtiBBs,  pillow  Cottons,  Lonscloths;  Cambrics,  Dacki^ 

Bags,  TwtUs,  IjrUJs,  Qnllts,  Burean  Oovers,  Towels  and 
To.weBlng,  Tarns',  .piailkets.  Bags,  Twines,  Barroif 


Fabri(28  and  nambrous  pther  lines  nsedby  manntaettizeirs 
In  inbbew  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


r crfactoHcs,  schools,  tennis  courts, 
awns,  partitions,  manufactured  an  i 
erected  complete. 

Write  for  catalogue  and  asHrrtota 

THE  STEEL  COMPANY  OF  QNADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


obtain  a  controlling  interest  in  cer- i  sufficient  encouragement,’  Mr.  Hay-  vent,” 

,  tain  additional  public  utility  coni- 1  ward  stated.  The  assets  of  the  once  $140,000,000 

[  panics  from  American  Equities  Cora- j  .Mr.  Hayward  Intimated  other  concern  were  so  meagre,  the  receiv- 
pany.  The  City  Bank  I'^armers  Trust  j  British  syndicates  are  considering  ers  reported,  that  they  were  unable 
has  been  named  depository  under  the  I  the  Pacific  Great.  Eastern  Railway  to  meet  the  expense  of  having  an  in- 
plan.  A.  D.  McNab.  120  'VV’all  Street,  I  as  a  good  development  scheme  and  ventory  made. 

New  York,  is  secretary.  I  that  he  would  not  be  surprised  to  “There  were  bales  and  bales  of 


ventory  made. 

“There  were  bales  and  bales  of 


The  interest  charges  and  preferred  see  their  representatives  here  to  worthless  stock  certificates  In  the 


dividend  requirements  of  the  new  negotiate  -with  the  government.  treasury  when  we  took  possession 

|;cOimpany  will  be  66  per  cent,  less  At  the  present  time  negotiations  April  10,”  they  reported.  “The  only 
than  those  of  the  present  company,!  for  the  purchase  of  the  railway  are  assets  convertible  into  cash  were 
bringing  the  annual  requirements  of  under  way  betw'een  the  government  $30,000  in  tax  anticipation  war- 

The  new  company,  for  these  purposes,  and  representatives  of  a  syndicate  rants.  _  -- 

down  to  $618,527,  compared  with  $1,-  reported  to  be  composed  of  British  Through  the  maze  of  statistics 
829.863  for  the  present  company.  The  and  United  States  capitalists.  contained  in  the  report  could  be 

acqiMsitlon  of  properties  additional  - -  traced  the  last  desperate  efforts  of 

to  those  now  owned  is  expected  to  f  AH  if /it  n  Samuel  Insull  to  save  the  tottering 

,incrwse  substantially  the  earnings;  laiMAII  A  p  V  I  II  company.  The  statement  of  liabil- 
of  the  new  company.  afllilillvri  1  •  D*  VV*  in,..  uo  iiart  nWiainarf  sue- 


Get  your  Market  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.Wk 


of  thp  new  company. 

.Assume  Liabilities. 

.  The  newcompany  will  assume  cer¬ 
tain,  liabilities  of  the  present  com¬ 
pany,  Including  its  $5,813,500  fifteen- 


EARNINGS  LOWER 


Through  the  maze  of  statistics 
contained  in  the  report  could  be 
traced  the  last  desperate  efforts  of 
Samuel  Insull  to,  save  the  tottering 
company.  The  statement  of  liabil¬ 
ities  in(iicated  he  had  obtained  suc¬ 
cor  from  banks,  from  affiliated  com¬ 
panies,  and  from  manufacturers 
with  whom  his  companies  did  busi¬ 
ness.  Then,  with,  other  sources 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  correct! vetfood  .in  daily  use  by  thousimds  of  Canadians 

A*quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operadog  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DUSTBIBUTORS  OF 

Fleischmann’s  Bakery  Produtts  »  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  »  Gillett’s  lye  •  Royal  "Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Cofiee 


^r  5  per  cent,  first  lien  and  col-  August  Net  of  $25,3^16  Com*  exhausted,  and  the  market  value  of 

lateral  trust  bonds.  Senes  A  due  m  ^  -r  >  r  _ _  _ 


The-Ftnancial  Times  broadcasts  eachmlght  all 

6.16  a  of  the  markets  on  the  "■  '[’X'  '  “  1  stave  off  disaster.  it  ^ould  pay  with  earnings  av  low 

Montreal  Stock  Exchange,  Toronto  Stock  due  in  1944  to  wh.ch  w.  l  he  offered  - -  - -  as  thev  now  are  The  presitkmt  s 

Exchange,  Standard  Stock  &  Mining  Ex*  ®  participation  in  Ihe  plan,  and  ex-  Gross  and  net  earnings  of  Jamai-  ^  ^  UA11TI1P  letter  alsr draws  attention  to  the 

change  and  Winnipeg  Grain  Exchange.  TS’ene  £k  “ate?,  “r'S  C.  N.  R.  8-MONTHS  the 

"V" tl'f’Kr.;  hct  imcrEASED 

service  helpful  and  infomative.  In  addition  to  the  bond.-  which  statemenl  llLl  lllLnLiluLI/  required^  in.'  tL  interesis  of  the 

will  he  assumed,  the  new'  company  Gross  for  the  period  appears  at  '  .  requireu  lu. 

,  will  have  an  authorized  capitaliza-  $61,784  dowm  from  $65,959.  while  tr _ : _ o _ n..,..  _ t.u  e,.. 

'  ~  tion  consisting  of  loo.non  shares  of  net  at  $25,316  compares  with  $26.-  Rented  ^er  Million  /h® ®ut is  in  me  with  the 

-r  '  -  .  - 1  prior  preferred  stork,  of  which  none  294.  Surplus  after  charges  amount-  Higher — ^August  Ne*  Down  adopted  b.v  Ln.ted  >_  • 

.  will  he  issuer!  immediately;  200,000  ed  to  $16,006  against  $16,881  in  the  Over  60  Per  Cent.  Ihp  mscpf  rino  to' shrinkage 

fckY  .'hares  of  $3  prefererd  stork,  of  corresponding  month  last  year.  -  .  in^rnneliir  ins  his  let- 

which  1.000.000  shares  of  eommoTi  For  the  12  months  ending  August  Net  earnings  of  the  Canadlam  Na-  ter  Mr  Beattv^  exmesses  fhe  hope 
Ptlhllf*  I  m  I  which  217,876  shares  will  gross  dropped  to  $793,997  from  tional  Railways  for  the  eight,  months  that  the  need  for  maintaining  these 

I^UOllC  Ulllllies  in  unitea  Otates  be  issued,  and  145,610  warrants  for  $838,146  and  net  was  down  to  $315.-  ended  August  shows  an  increase  of  "  wl  l  rioV  hrim- 

- -  the  purchase  of  common  .slock  at  342  from  .$347,411.  $1,192,594  at  $3,371,283.  Although  ™ ^ 

ork.-Sfricier  regulation  is  j  which  have  been  urged  -by  many.  ^ «  ''^are  prior  to  October  1,  romparative  figures  follow:  net  for  the  final  month  wms  down  to  salaries  will  eventually  be  re-estab- 

for  the  Jiiihlic  Iiiiliy  indus-  critics  of  the  indu.stry.  The  prin-  1^“'-  ,  ,  .  ”  $209,175  from  $514,034  operaHog  ex- 

dles.s  Of  the  outcome  of  the  executives  are  also  seeking  ^ holder.s  of  securities  of  the  earnings . $  6i,784  $  f)5.959  ponses  were  cut  by  $2,676,933  to  $11.-  - - - - 


lateral  trust  bonds.  Series  A.  due  in 
1943,  but  excepting  its  $10,551,000  6 
per  cent,  convertible  gold  debentures. 
Series  A.  due  in  1934.  and  Series  B. 
due  in  1944.  to  which  will  he  offered 
a  participation  in  Ihe  plan,  and  ex- 


pares  With  $26,294  in  Pre¬ 
ceding  Year 


the  company’s 


compensation  which  'ihe  corn- 


declining,  he  had  pledged  his  own  afford  to  pay  unAer  nor- 

credit  in  a  last  vain  attempt  to  conditions  was  not  that  which 


slave  off  disaster. 


Gross  and  net  earnings  of  Jamai- 


If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
ser'Vice  helpful  and  infomative. 


Prepared  for  Broader  Regulation 


cepting  a  certain  guaranty  obliga-  ca  Public  Service  IJmited  and  sub- 
tfon  in  respect  of  a  $3,100,000  bank  sidiary  comtianies  for  the  month  of 


loan  of  one  of  its  subsidiaries,  now- 
overdue. 


In  addition  to  the  bond.®  which  |  statemenl. 


Augu.'t  are  shown  at  a  slightly  low¬ 
er  level,  according  to  the  official 


C.N.R.  8-MONTHS 
NET  INCREASED 


Gross  for  the  period  appears  at  '  - 

!!!•'!/  Earning*  Reported  Over  MiUion 


will  he  assumed,  the  new'  company  Gross  for  the  period  appears  at 
will  have  an  authorized  capitaliza-  $61,784  dow-n  from  $65,959.  while 
tion  consisting  of  lon.non  shares  of  net  at  $25,316  compares  with  $26,- 


prior  preferred  stock,  of  which  none  294.  Surplus  after  charges  amount- 
will  he  issued  immediately;  200,600  ed  to  $16,006  against  $16,881  in  the 


.shares  of  $3  prefererd 


of  corresponding  month  last  year. 


Higher — ^Augutt  Net  Down 
Over  60  Per  Cent. 


w’hich  1.000,000  shares  of  eommoTi  For  the  12  months  ending  August 


New;  York.— Sfricier  regiilation  is]  wlii.ch  have  been  urged  -hv  mauH  ”  share' prior  to  October  1, 


ended  August  shows  an  increase  of  ^eductious  will  rioV  he  im-| 

$1,192,594  at  $3,371,283-  Although  ^jjjy  protracted  and  that  "former 
net  for  the  final  month  was  down  to  salaries  will  eventually  be  re-estab- 
$209,175  from  $514,034  operaHog  ex- 


at  Tiand  for  the  jiiihlic  iiiiliv  Indus-  critics  of  the  indu.stry.  The  prin- 

try  regardles.s  Of  the  outcome  of  the  ‘’'f’®'  o>;ecutivcs  are  also  seeking  T"  GroJeaming . 

,  ,  •  v.  standardization  of  holding  company  General  Mater  tVorks  and  Klcctric  Net  earnings  ,  ..  . 

national  election  in  November,  in  aceniinfing  practices  iiist  as*  the  Corporation  will  he  offered  securi-  Surplus  after  charges  . 

the  option  of  utility  leaders,  who  various  State  commissions,  in  re-  Gbs  of  the  new-  company,  condition-  Twelve  months  endm 
^lew  the  siatenienis  of  the  pnnci-  (-ent  years,  have  been  trying  to  oh-  ed  npno  consummation  of  the  plan, 

rat  ricsidmnal  candidates  as  rc-  ,ain  nation-wide  .standardization  of  en  the  following  basis;  For  each  Gross  earn. ngs . 


Burn 

Hy~  Grade 

Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Orumhellei^ 
Alberta. 

We  solicit  your  inqydryk 
H.  McCONKEY, 

President  and  Manager, 

Hy-^rade  Coal  Company 


. $  61,784  $  65.959  pouses  were  cut  by  $2,676,933  to  $11.- 

••  118.841.  Gross  for  the  period 

"^Inding—  amounted  to  $11,328,017  indicating  a 

Aug  II.  Au|.  31,  drop  of  $2,981,793. 
trorVoT  ta'ra  ^*1®  eight  mouths  period  of 

i"'"/* . *5  15  342  *3  47  41  1  th®  calendar  year,  gross  revenues 


leaders  Themsclvc.s  have  been  e.n- 
•ie'avorihs  lo  eradicate  unsound  and 
.langeroiis  iiracticcs  which  have 


this  year  these  Icader.s  have 


in  1934  and  1944,  will  he  issued  ten  I  The  above  figures  converted  (rom 


Brazil  May  Suspend 

Sinking  Fund  Payments  i 


oi^mion  arouse<rhv  rim  Insiiir.ind  company  accounting  me-  Su^p^u7"Tte^c^  "  lo7:o86  of  the  National  Sys 

-  ‘  I  r  '1  '  *  thods.  in  I9o4  and  104^,  will  be  issued  ten  The  above  figures  converted  from  £  T18  20*^  0.  d&crGRSG 

'  mar, v' month.!' '*  '''  wide  field  share,s  cumulative  preferred  stcrhng  at  the  rate  of  4.86  2-3  to  the  £1.  Operating  expenses 

t^Llev  rh'  monrii.s  the  ndiistr.t  ^,  f„,.  (|,p  esfahllshnient  of  regulative  oofl  s®ven  share.s  of  cotirmon  - - - -  months  of  1932  w 

deavorin"  h'!'era\Hc-ue''imsmnid  md  ‘'*0'*’®'''’-''  '^ai  will  not  interfere  i  for  each  sh^are  of  preferred  Byazil  May  Suspend  showing  a  .reductk 

<  eavorin-  lo  eradit.ue  unsound  and  managerial  prerogative.s.  The  stock.  $.  series  and  $6.o0  senes,  w-ill  r,.  ,  rs  i  n  from  the  costa  for  t 

which  have  industry  does  not  believe  that  it  will  he  issued  one-fourth  share  of  com-  Suiking  Fund  Payments  of  jast  vear.  Net  i 

in  tanotis  directions,  restricted  that  initiative  and  mon  stock  and  a  warrant  to  purchase  - -  igjn  period  was 

before  the'^series  ,!f'"grcat**  co^l'l'anscs  prevented,  nor  that  share  of  common  .stock  at  Analysis  hy  Standard  Statistics  of  against  $2,178,688, 

this  vear  thes“  leaders  have  since  slructures  will  he  made  to  $U.a0  a  share;  for  each  ^liare  of  jjjp  situation  in  Argen-  net  of  $1,192,594. 

nnoni'v  £.vr.,.£.cVoa  ,1  ,  ■  .j ,  1  suffpc  because  the  security  gamb-iclass  A  common  stock  will  he  issued  affecting  the  bond  issues  of  operating  revenues 


118,891.  uross  lor  me  peiiuu  „  n  II  M  . 

amounted  to  $11,328,017  indicating  a  15.  L.  rOWer  July  lYei 

drop  of  $2,981,793.  ,  j  ,  Eamincs  Dropped  $29,046 

For  the  eight  months  period  of  *» _ FI" 

the  calendar  year,  gross  revenues  namirips  and 

I  r:,  'At  T'TLTiT 

from  the  cone  for  the  eime  period  eUtement  »h^  i.  .he  ..ret  o.  me 
of  last  year.  Net  revenue  for  the  are  dnwu  tl‘’a476 

1Q9.>  Tvao  49  971  9fi9  flS  Gl'OSS  edrUlngS  STG  d055U 


LIMITED 

Drumheller,  «. 


Albertc. 


1932  period 


$3,371,263  as 


‘‘"8  of  some  holding  company  head.s  a  warrant  to  purchase 


ina  as  aireetmg  tne  oona  issues  oi  operaiing  revenues  lo  gioas  .c-  -  -  ■  j  debenture 

he  republic  indicates  that  while  ceipts  during  the  first  eight  months  °a,ej.e,?t’.togftther  with  preferred  dU 
.l.klne  fund  peymeh.  on  IM  ever-  «'!»»:»•»  ‘'‘?en7^Srhed  »a):.598.  leaylnh 


at  present  i;s  directed  rather  against 
cases  of  ovpif apitalizaiion.  nr  the 
so-called  ■' watering  "  <,>f  .oock,  than 
at-  yafea  chareei)  for  .servites  This 
opinion  also  was  indicated  by  Gov- 
ern'ot'  Roosevelt  last  week  in  his 
Portland  •  iCire.  1  speech,  when  he 


ask-dd  greater  prnleetion  for  power  ‘  j  u’  “‘♦"‘“’‘e- 

investors  as  well  as  consumers.  investors  such  a,s  Insur- 

1  ,  e  ance  companies  and  savings  hanks. 

Ready  to  4  «-opera4e.  _ _ _ _ 

The  outstanding  utility  leaders  I  --J.,.—  jp,  p^e.*  1.... 

to-day  are  professedly  ready  to  co-  London  &  rort  Manley 
operate  with  authorities  in  the  in-  Railway  Reports  Deficit 

stltufifin  of  such  reforms  as  are' 
nee^sary.  In  the  past  two  years,  es¬ 
pecially,  there,  has  l.een  a  trend  t-or 


coming  elections.  and  look  for'  w-il|  have  the  option  of  pacing  the  payments  is  expected  to  remain  ths 

stricter  regulation  to  develop  in  first  $9  of  dividend.s  on  shares  is-  p„j',cv  of  the  government,  unless  the 
(  ongress  and  in  the  various  .States,  sued  in  $3  preferred  stock,  taken  at  harve-ted  in  the  next 

Such  regulation,  they  believe,  will  $50  a  share,  so  long  as  no  dividends  fail,  and  commodity 

be  sound  in  the  main,  and  is  ex-  are  paid  on  the  common  stock.  prices  recede.  The  summary  states 

pected  to  be  arranged  with  the  sup-  .  “  m  rw  •  •  that  good  crops  and  the  utilization 

port,  of  utility  executives,  hankers.  Pom.  Power  &  Transmission  of  part  of  the  substanti. 
and  large  investors  such  a,s  Insur-  r|.  p_„  _  'Tkii.fl  Dividend  serves  accumulated  in 

anCe  companies  and  savings  hanks.  »0  ray  .a  iniTO  Miviucnu  enabled  Ars 

_ _ _ f. _ Toronto  Bureau  The  Financial  Tunes.  jear.s  nd\!  cnameu 


C.P.R.  ANNOUNCES 
CUT  IN  SAURIES 


$92,191  appUiiAh.le...lP  (Jre .  common 
July!  982  July  IsM  Decreise 

Sl.065.956  $1,195,432  $}2^4J6 
Oper.  expa  . . . .  766, 16T  S66,ii97  160,480 

Net  earning?  $299,789  $828,835  $29,048 

Bood  and  Deb 

lot.  and  Pfd.  /  --.a 

Divide.nda '  207.59,8  ■  208.264  6$$ 


Black  &  Armstrong 

REAL.  ESTATE.  VALUAYIONS. 

jaESTAI'S.  {' 

Fam  Ziaada.  Uertmugea  mug  ' 
InanraRce  4 

SO*  TORourro  gebteraii  ' 
TRUSTS  BUILDING. 
WINNIPEG  -  EAinTOBA  I 


TOOLE,  PEET  i  COL 

FINANCIAL  ACaNTS 

Appr«4aeM  ca#  Valuator* 
Managed 

CALpARY  CANADA 


Trt  P*v  A  TTiird  Dividend  senes  accumulated  in  prosperous 

A'*™"™ 

•  ^  ,  ,  overcome,  m  great  measure,  us  in- 

Toronto.—  feteady  progres.s  is  he-  ternational  credit  crisis.  The  weaker 
mg  piade  towards  liquiflating  assets  political  subdivisions,  however, have 
and  w'iftdmg  up  the  ariairs  of  Do-  fo„nd  ihe  depreciated  currency  too 


o  ^  .  V  minion  Power  and  Transmission-'“';’:;  '^  —  -7-py  the- 

.®®'  r  Toronto  Bureau  The  Financial  Tune.,  Company.  city  of  Cordoba  and  Uie  province  Of  thepastseverarmonth»,.tHe.pr«id- 

‘h-  'f  •'®®o  ^  ’Tff^'olo.— umdon' and  POrT  Slafl-  Santa  Fc  have. omitted,  service  payr  dent  and  board  pf  directors  of  the 

holding  ley-  Railway  had  a  nef  deffCit  of  G®.h  to  company  matters  still  to  be  n^g^ts  on  the  external  debt,  and  sim-  Canadian  Pacife  altilway  have  ”de- 
coiJpany  capilalization  and  earnings  $157.661  for  1933.' at 'the  'end  of  Jnlv.  dealt  ;with.  and  while  legal  proceed-  f^^^y  bef  taken  by  other  cided  that  officer^  of  IHe.  higher 


part  of  the  substantial,  gold  re-  Reduction  of  From  tO  .to  '13%  ®®co*m  ihwei™  $93 1»1  *WP  571  . 

ves  accumulated  in  pros^rous  Applies  to  OfficCM  of  — - - ■  ployed  on  1600  acre*  near  VgacauTer 

rcome'  mTeat  rneasfr?  its  iJ-  Higher  Gr.de  T'AXD  SETTLEMEN'T  LY  B.  C.  fn  the  Fraser  Valley  area;  between 

a  ona  1  creTt  sis  "rhe  weaker  ^  _ _  Vancouver.  -  The  provincial  gov-  400  and  600  parcel*  of  land  have  been 

lational  <redit  c  u.  ■  ^  j  ,  er.nment  of  B.  U.  starting  a  land  plotted  out  each  suitable  for  .  aet* 

‘’cvirrenm/^too  Lrilement  programme  for  the  unem-  tier  and  his  family. 


ployed  on  1600  acre*  near  Vancauver 
in  the  Fraser  Valley  area;  between 


Toronto  Bureau  The  Financial  Time., 

TOrlinlo. — Umdon'"  and  POrf  Stafl- 


nund  the  depreciated  currency  too  precedented  (lecreases  in  the  epm- 
reat  a  burden.  Among  theg*  the  papy'g  gross  and  net  revenues  over 


city  of  Cordoba  and  Uie  province  of  the  past  severaU  naonth^.  the  ■  presl- 
Santa  Fc  liave..oiiiitte'd.  service  payr  dent  and  board  pf  directors  of  the 


according  to  a  comparative 


ings,  beyond  the  control  of  the  com¬ 


ment  given  by  .Manager  Richards  to  pauj’,  are  involved,  no  time  that  can 


the  Imndon  Railway  Board  at  its  re¬ 
gular  meeting. 

Chairman  Senator  B.  S.  Little 


be  helped  will  be  lost  in  bringing 
these  to  a  final  conclusion. 


cities  .and  provinces. 
The  survey  points 


grades  w'ill  on  October  1st,  accept  a 
out  that  Ar-  further  cut  in  salary.  Under  the 


entina'.s  economic  position  is  de-  arrangement  the  president,  directors 


terniincd  hy  the  volume  of  its  food 


While  directcji's  already  have  ac-  L.j„fjg  Iirodiiction  and  export  trade 


and  members  of  the  executive  com¬ 
mittee  will  receive  a  salary  Cut  of  15 


summed  up  the  matter  by  saying  cumulated  and '’distributed  to  share- Kyj,],  during  the  1931-32  per  cent.,  while  in  the  case  of  all 

that  freight  has  been  cut  in  half  and  holders  $60  per  shaie  on  the  out- Argentina  was  practically  the  general,  district,  divisional  and  de- 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


passengers  are  down  22^/r.  stanaing  capuauzation.  iney  are  en- 

Although  the  month  of  July  show-  deavoring  lo  make  further  payments 
ed  a  favorable  balance  of  revenue  rapidly  as  possible.  With  this  end 
over  operating  expenses,  the  large  in  view,  they  have  decided  tois.sue.n 
fixed  charges  more  than  offset  the  third  interim  dividend  of  $1  per 
balance.  share,  which  will  bring  total  dis- 

.Manager  Richards  said  that,  last  hursements  to  $64  a  share, 
week,  despite  the  cold  and  unfavor-  Certificates,  which  need  not  he  en¬ 
able  weather  and  the  counter-attrac-  doraed.  should  be  rent  lo  the  .Na¬ 
tion  of  the  Western  F’air,  the  dance  tional  Trust  (  omiiany.  Ha  rilton,  ui 
hall  held  it.s  own  with  $10  to  spare,  oc  before  October  I.  lo  he  eudor.-sm! 
enough  being  taken  in  to  cover  ex-  f®’’  dividend  now  rayahle.  rhei 
penses  with  this  small  balance.  stubs  of  Dominion  Power  are  quoted  | 


standing  capitalization  they  are  en-  c„j,n''(,.v  in  the  world  to  in-  partmental  officers 

deavoring  lo  make  further  payments  ^931  ^t  the  will  be  10  per  cent. 


same  time,  it.s  imports  were  almost  in  a  personal  letter  to  those  af- 
halved.  Thi.s  favorable  trade  balance  fected  E.  W.  Beatty,  president  of 
wa.s  extended  in  the  first  6  months  the  C.  P.  R.,  draws  attention  to  the; 


of  1932,  thus  providing  furlhersup-  need  for  this  cut  in  order  to  meet 
port  for  the  economic  structure.  decreased  revenues  and  at  the  same 

- — - — — - , -  time  he  points  out  that  the  salaries 

tan'oiiver.  —  .New  .Westminster,  of  Ihe  company’s  officers  have 
('..  i.s  the  location  selected  for  a  never,  in  his  judgment,  been  dis- 
rge  tactoiy  1.0  manufacture  ciga-  proportionate  to  their  rcsponsibili- 
tte  and  pipe  tobacco  from  leaf  ties  or  tq  the  importance  of  the 
own  on  the  laiwer  Mainland.  _  positiona  they  occupied,  but  that 


..J,.  ........  ..  y  ,  ij,  ,)jp  location  seiecien  lor  a  never,  m  his  judgment,  been 

or  before  October  I.  lo  he  endorsee.  tactoiy  1.0  manufacture  ciga-  proportionate  to  their  rcsponsil 

for  dividend  ,0®"  payahle.  The  j  tobacco  from  leaf  ties  or  tq  the  importance  of 

stubs  of  Dominion  Power  are  quoted  „„  ,^'p  Mainland.  ,  positions  they  occupied,  but  1 
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Il 


STRONG  MARKET 
FOR  NEW  ISSUES 
THREE  PROVINCES 

All  Reported  to  Have  Been 
Over*subscribed  in  Short 
Time 

DOMINION  ISSUE  COMING 

Domestic  Financing  Will  Logi¬ 
cally  Follow  Completion  of 
Arrangement  For  Note  Issue 
In  New  York 

Toronto  Bureau  The  Financial  TImea. 
Toronto.  —  The  Canadian  bond 
market  has  presented  a  decidedly 
(  strong  appearance  this  week.  Three 
'  government  Issues  have  appeared 
‘  amd  all  were  over  subscribed  within 
1  the  first  day  of  the  offering.  These 
were  $2,500,000  20-year  deben¬ 

tures  of  the  Province  of  Saskatche¬ 
wan,  offered  at  96.4$  to  yield  6.80<?^. ; 
$1,850,000  Province  of  Xew  Bruns¬ 
wick  20-year  6%  debentures,  which 
'  were  offered  at  99.75,  to  yield  over 
1 5%;  the  $60,000,000  Dominion  of 
Canada  4%  one  year  notes,  which 
were  offered  at  par  and  since  have 
been  quoted  slightly  above  that 
level. 


_ _  THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  30.  1932. 


Members  of  New  Investment  Firm  AT  I  AITtiC  Trt  Form  New  Bond  Firm 


H.  J.  HA20$AF0RD. 


JOHT  G02D0X 


IGREAT  LAKES  CO.  ! 

RECEIVER  ISSUES  , 

REPORT  JUNE  30 

1  Shows  Operating  Profit  cf  , 

I  $213,815  Before  Depreciation 
]  But  After  Reserves 

:  CURRENT  POSITION  GOOD 

Toronto  Bureau  The  Financial  Times. 

!  Toronto.  —  The  Bondholders'  Pro-  ' 
tectlve  Committee  of  Great  Lakes' 

Paper  Company  Limited,  has  been: 
furnished  by  National  Trust  Com-  i 
pany  Limited,  receiver  and  manager,  I 
with  the  figures  showing  the  operat-  ! 

Ing  result.^  for  the  period  ending  i 
June  30th.  last  and  the  liquid  posi- i 
1  tion  of  the  receivership  as  of  that 
date.  While  the  receivership  com-  * 
j  menced  on  July  13,  1931.  the  receiver  Major  Patrick  Hare,  who  has  justl 
determined  as  a  matter  of  con-  formed  a  new  investment  banking  I 
;  venience  to  close  the  accounts  for  firm  under  the  name  of  Patrick 
I  the  jear  s  operation  as  of  .tune  30th,  Hare  &  Compajny,  Major  Hare,  for- 


SAFETY  OF  CAPIT.4I^ERTAINT  Y  OF  INCOME  | 

An  Ideal  Executor 


It  requires  a  group 
of  many  minds  to 
constitute  an  ideal 
Executor. 


Crown  Trust  Company 

3  9  3  ST.  JAMES  STREET  •  MONTREAL 
^LET  US  SERVE  YOU  AND  YOUR  F.AMILY^ 


ESTABLISHED  i90J 


Mr.  Haanaford  and  Mr.  Gordon  with  J.  D.  McTaggart  and  Gerald  A.  '  merly  director  of  sales  and  man- 

Birks  form  the  new  Investment  baJiking  firm  of  McTaggart,  Hannaford,  ac  ager  of  tJie  bond  trading  department 

Birks  and  Gordon,  Limited.  are  as  follow  .s:-  of  Greenshields  &  Co.,  is  well  known 

_ _ _ _  Operating  Resulta  for  Period  Ending  In  financial  circlcs.  Previous  to 

h  .  ,  «  Total  sales  o“" newsprint  net  joining  Greenshields  &  Co..  Major 

1  ___  "’dll  from  July  13.  Hare  was  connected  with  Harris, 

^^OKlVCrSlOIl  LeOSLIK  K^rftCtlCfilDlC  a  i'33i.  to  June  30.  1932  ..  .  SI. 569. 094  Forbes  &  Co..  'in  western  Ontario. 

.Manufacturing  cost .  1.274.830  _ _ 1 _ _ _ 

’HILE  there  is  much  to  be  said  for  the  proposal  that  Camada  simplify  78*68  294  236  UPfiPlTTimn  IPPIIP 

and  consolidate  the  national  debt  by  a  conversion  loan,  it  is  question-  |’;,°7ge'7™d  lifcDljll  1  uKb  luuUlj 

whether  s-nch  a  move  would  be  adtrisable.  and  room  for  doubt  as  to  come .  j.rrq 


Robert  Dodd  &.  Company 


Is  Conversion  Loan  Practicable? 


Ending  In  financial  circlcs.  Previous  to' 
joining  Greenshields  &  Co.,  Major  ; 
Hare  was  connected  with  Harris,: 
SI. 569. 094  Forbes  &  Co..  ■In  western  Ontario.  ! 
1.2  74,858  _ _ _ _ 


LNCXIRPORATED 


Irwestnuent  Bani(ers 


were  offeren  at  par  and  since  have  T  7HILE  there  is  much  to  be  said  for  the  proposal  that  Canada  simplify  sales  . 

S  VV  and  consolidate  the  national  debt  by  a  conversion  loan,  it  is  question-  ' 

The  over-Bubscrlptlon  of  the  Do-  whether  such  a  move  would  be  advisable,  and  room  for  doubt  as  to  torne . 

minion  notes  la  half  an  hour  in  the  whether  It  would  be  practical  as  a  financial  operation.  It  does  not  neces-  j 

New  York  market  presents  a  strlk-  sarily  follow  that  the  conversion  plan,  which  has  proved  so  succcssful'ln  “d  AdrmmstraU'^re  Ei 

ing  contrast  with  just  one  year  ago.  Great  Britain,  •would  be  similarly  successful  In  the  case  of  Canada  .Ar^nriuttrative . 

when  a  panic  In  the  security  market  The  success  of  the  British  conversion  loan.  It  Is  pointed  out  by  finan-  Government  fire  laies  4  land 

set-in  and  ■when  all  kinds  of  securi-  cial  experts,  was  due  primarily  to  the  fact  that  the  outstanding  bonds  were  r  ***  htmts  . 

ties,  domestic  and  foreign,  were  held  largely  by  people  of  Great  Britain.  The  outstanding  national  securi-  eUon°(7etr.“l?7. 


DEBENTURE  ISSUE  ! 
BY  N.  BRUNSWICK 


ing  contrast  with  just  one  year  ago.  Great  Britain,  •would  be  similarly  successful  In  the  case  of  Canada  .Ar^niiustrative . 

when  a  panic  In  the  security  market  The  success  of  the  British  conversion  loan.  It  Is  pointed  out  by  finan-  Government  fire  laiea  4  iam 

set-in  and  when  all  kinds  of  securi-  cial  experts,  was  due  primarily  to  the  fact  that  the  outstanding  bonds  were  r  ***  htmts  . 

ties,  domestic  and  foreign,  were  held  largely  by  people  of  Great  Britain.  The  outstanding  national  securi-  eUon°(nVtr.“l?7. 

throw'll  over  at  almost  any  price,  ties  of  France  and  the  Uailted  States  are  also  held  largely  internally  This 
when  gold  was  wlthdrawm  from  New  cannot  be  said  of  Canada  —  and  that  Is  the  crux  of  the  whole  matter. 

York  In  3'olume  unprecedented  in  'Were  the  Canadian  government  to  undertake,  even  successfully,  to 

history.  Today  United  States  Instltu-  axbitrarily  lower  the  level  of  interest  returns  upon  our  national  obligations.  Interest  Earning*— 
tions  are  glad  to  have  Dominion  there  is  the  danger  that  a  considerable  volume  of  bonds  externally  held  interest  bant  deposits  an< 

J  notes  to  yield  4%.  It  Is  a  coment-  would  come  Into  this  market  and  would  not  only  exercise  a  damaging  Caar*mscoun*ts  ' .  I .  V. 

ary  on  the  relative  stability  of  this  influence  upon  band  prices,  but  also  considerable  pressure  upon  our 
'  country.  foreign  exchange  rate.  Therefore,  It  would  seem  that,  while  limited  con-  ...  ... 

Not  only  hare  the  new  offerings  version  of  near-term  obligations  mainly  held  In  this  country  might  possibly 
been  well  taken,  but  a  keen  edge  re-  be  made  at  somewhat  better  than  market  rates  —  applicable  mainly  to  Exchange  received..  ... 

.  mains  In  the  demand  for  the  retail  taxable  issues  maturing  up  to  1940  —  no  widespread  arbitrary  lowering 
*  list.  The  Dominion  bonds,  Dominion  of  interest  rates  could  be  expected  to  be  permanently  successful  In  view  r-e.—i 
guaranteed  and  good  provincial  of  the  external  commitments.  cie.  .  .  .  .  * 


deposlls  and 


I  issues  have  hardened  appreciably. 


To  the  extent  that  conversion  could  be  made,  the  plan  would  appear  R'**’’'*  for  commission  in  dis- 


That_  the  Manitoba  issue  of  $4,000,-  to  be  entirely  desirable  from  the  point  of  view  of  bondholders  and  the  and*  Ontario"pao<rr  Compan’\7  82  3  56:  provide  for  capital  expenditures  on 

000  59,^%  due  1955,  which  were  of-  government.  For  the  government  It  would  represent  a  coiusiderable  saving  '  _ ^ _ I  permanent  roads  and  the  New 

fered  at  96.75  to  yield  over  6.759^',  in  interest  charges,  and  for  the  bondholders  a  virtually  compulsory  exten-  _  .  ,  ,  .  *  202,356  !  Brun-swick  Electric  Power  Commls- 

are  selling  at  a.  premium  of  nearly  sion  of  the  term  of  their  holdings  at  a  rate  which  In  time  might  prove  very  ^Vo'r’r'de’preci'a’iion.^bond  1  ' 

two  points,  is  but  an  Instance,  'When  attractive.  est  and  allowance  for  unpaid  This  Issue  carries  a  full  sinking 

the  New  Brunswick  issue  offered  to  However,  from  the  standpoint  of  the  general  development  and  pros-  receivership  expense-  ...  »  213.815  '  fynj  anj  it  jg  interesting  to  note 

yield  just  over  S%  goes  promptly  to  perlty  of  the  country,  there  Is  to  he  taken  Into  consideration,  that,  deslr-  Final  Results  Not  Really.  that  this  Province  has  adopted  a 

a  premium,  the  prediction  in  band  able  as  It  might  be  that  oat  national  debt  should  be  represented  by  bonds  No  allowance  to  the  receiver  and  definite  policy  with  regard  to  its 

market  circles  that  the  market  for  In  the  hands  of  our  own  people,  it  might  prove  contrary  to  the  national  manager  has  yet  been  made  or  re-  sinking  funds  Contributions  are 

high  grade  bonds  will  be  establish-  Interest  to  have  securities  now  held  externally  seeping  back  into  Canada  quested,  and  there  are  various  llab-  being  made  at  a  rate  which  would 

ed  soon  well  below  5%  may  not  be,  amd  absorbing  available  capital;  it  might  be  more  desirable  to  have  our  illties  for  legal  and  other  receiver-  provide,  assumln.g  a  earning 


'  ,,  Syndicate  Offering  $1,850,000  1 

®  ;  I  25- Yew  5*8  at  99.75— For  | 

'•^'’ '  Capital  Expenditures  1 

J  72.302  I  _ 

)  £25.110  i  Offering  Is  being  made  of  $1,- 
j  S59.000  25  vear  6%  sinking  fund  de- 
'  8  401  I  Ventures  of  the  Province  of  New 

"  Brunswick  at  99  75  by  a  syndicate 

- ^ —  which  comprises  Dominion  Securl- 

$  10,365  ties  Corporation.  Limited,  A.  E  I 

$  235.475  Allies  &  Company,  Limited,  Wood, 
i8o!696  Gundy  &  Co.  Limited,  Eastern  Se- 
curities  Company,  Limited,  the  Bank 
*  ■  ^  of  Montreal  and  the.  Royal  Bank  of 

120.000  Canada 

The  proceeds  of  this  Isarue  are  to 
82.3  56  :  provide  for  capital  expenditures  on 

- ^ —  I  permanent  roads  and  the  New 

$  202,356  I  Brunswick  Electric  Power  Commls- 


The  Royal  Bank  Building,  Montreal 

HJirbour  8141-2 


Anr/iuncipc 

PATRICK  HARE  &  CO. 

Dealers  i> 

Dominion  of  Canada.  Provincial.  Munidoal 

erd 

Corporation  -Secaritiea 

231  St.  James  St.  W. 

Montreal 


est  and  allowance  for  unpaid 


This  issue  carries  a  full  sinking 


M.  P.  A.  Hare 


receivership  expense-  ...  »  213. 815'  fund  and  it  is  interesting  to  note 

Final  Besnlts  Not  Residy.  that  this  Province  has  adopted  a 

No  allowance  to  the  receiver  and  definite  policy  with  regard  to  its 
Binager  has  yet  been  made  or  re-  sinking  funds  Contributions  are 


wide  of  the  mark. 

Domestic  Federal  Loan. 

Now  that  the  Dominion  govern¬ 
ment  has  taken  care  of  Its  impend¬ 
ing  New  York  commitments.  It  Is  an¬ 
ticipated  that  a  domestic  loan  will 
make  its  appearance  within  a  week 
or  so.  What  size  it  will  be  is  at  the 
moment  a  matter  of  speculation,  but 
it  would  not  be  surprising  if  it  sold 
to  yield  below  59P. 


own  capital,  and  even  additional  capital  which  might  be  borrowed  abroad,  ship  expenses  for  which  accounts  power  in  the  fund,  for  a  full  retire- 
devoted  to  the  development  cf  our  resources  and  the  expansion  of  our  have  not  yet  been  rendered  The  ment  of  all  provincial  debt  over  a 
Industries.  exact  final  results  of  the  operations  period  of  32  years 

for  this  period  cannot  he  definitely  The  Province’s  maturities  in  the 


BIG  DEFICIT  FOR 
CITY  OF  WINNIPEG 

City  Treasurer  Estimates  Net 
Loss  of  $750,000  Elxclu- 
sive  of  Relief  Funds 


Origins  of  Strength  in  the  Bond 
Market 


or  so.  What  size  it  will  be  is  at  the  October  llite;  of  A  >  Arne.  4  Co  '  ’  7 

moment  a  matter  of  speculation,  but  _ I  and  Ontario  Paper  Compan.v 

it  would  not  be  surprising  if  it  sold  _  .  ,  ,  ,  .  these  matters  la  the  amoun 

to  yield  below  5%  ^^®  three  weeks  of  July  ain  measures  of  financial  recon-  of  commission  which  the  receivers 

While  the  corporation  section  of  ^^®  Canadian  high  grade  bonds  structloo  were  energetically  under-  of  the  Minnesota  and  Ontario  Paper 
the  market  has  been  a  little  quieter  the  largest  rise  in  price  for  any  taken.  With  the  election  of  a  na-  Company  are  entitled  to  deduct  from 

due  doubtless  to  the  number  of  new  “ugl®  month  in  e  decade.  It  must  tional  government  confidence  was  the  remittances  made  to  the  receiver 

g'Over.nment  issues,  the  market  has  '’®  evident  that  such  a.  recovery,  the  re-established  and  within  the  past  of  Great  Lakes  Paper  Co..  Ltd..  In 

displayed  a  firm  tone,  with  demand  Persistence  of  steady  prices  through  year  external  borrowings  for  the  respect  of  newsprint  sales.  The 

in  excess  of  offerings  The  more  Angust  and  early  September  and  support  of  the  pound  sterling  have  amount  of  commission  claimed  by  the 


I  determined  until  certain  matters  left  near  future  are  light  and  during  the 
i  open  under  the  agreement  of  August  ■  next  two  years  the  amount  of  fln- 
j  7, 1931  have  been  decided  between  the  i  ancing  which  the  Province  will  re- 
i  receiver  of  Great  Lakes  Paper  Co.  !  quire  for  refunding  purposes  Is 


near  future  are  light  and  during  the  Winnipeg.  —  Winnipeg  will  face  an  Sept.  26  —  Prov  of  WW-  -Rr,,...- 
next  two  years  the  amount  of  fin-  deficit  of  $75'l,000  on  $1  850  000  5^  Oct  1  1967- 

ancing  whU  the  Province  will  re-  1932  operations,  based  on  present  tax  oVSJ;;,  I^J^afg-ank  I  k 

quire  for  refunding  purposes  Is  the  Increase  iu  dvic  t^esi  Co 

.  .  - ..  departmental  expenditures,  accord-  —  -  “  tsecur.  corp.. 


Telechesa 
MArquettA  5377.& 


Ames  &  Co..  Ltd..  Royal  Bank.  Bank 
of  Commerce.  Bell,  Goulnlock  &  Ca, 
McLeod.  I’oung,  Weir  &  Co.,  Fry, 
-Mills.  Spence  &  Co.,  off.  at  **6  75) 
>-ield  over  5  75Tr. 

Sept,  22.  —  City  of  Belleville,  Ont, 
$25.000  00.  6C?-.  April  1-33-62;  $20.- 
HOOOO.  6«^.  April  1-33-52:  $3,646.15. 
66'f.  June  1-33-52:  $39,669  00.  69?-, 

June  1-33-52;  $24,947.20.  6%.  JuM  1- 
.33-62.  A.  E.  Ames  &  Co  ,  Ltd.,  at 
105. 16. 

Sept.  26  —  Prov.  of  New  Bruns¬ 
wick,  $1,850,000.  6%,  Oct  1.  1957; 


stated  be  relatively  small. 

SASKATCHEWAN 
ISSUE  YIELDS  5.80 


i;rto  aTut^^^rm^e  to  ?9 -s'vfe.Sna  ’ 

meeting  of  the  finance  committee  of  «  ^7 


Citv  treasurer.  i 

The  city  treasurer  founded  Ws 
prediction  on  the  assumption  that  a  venra- 
possible  over-expenditure  of  $800,000  Lq 
for  unemployment  relief  W'ould  be  Tnta’i  o’ooTc'. 


Hanson  Bros.,  off.  yield.  6  65%. 

•Vill.  of  Glencoe,  Ont.  $28,500,  6%, 
30  years;  Midland  Secur.  Corits  off. 


August  and  early  September  and  support  of  the  pound  sterling  have  amount  of  commission  claimed  by  the  Rxemotion  From  Successon  Otherwise,  he  said,  the 

_ _ A.I At.  _  _ _ A  A _ 4  s.  -lA/X  M  wt  s4  4  Vs  s-,  wA  r  ...  lAfStlmstAH  InCQ  TL-rtillH  Ka  (1  RtTAAArv 


Total— $6,228,662-35, 


active  issues  ha^-e  been  Gatineau  recent  resumption  of  the  rise  been  repaid,  short-term  money  rates  said  receivers  Is  10%,  and  the  re- 


X  JO  •  •  1  T"  estimated  loss  would  be  $1,550,000. 

'  Dubes  and  Provincial  Taxes  received  no 

Attractive  Feature  assurance  that  the  Dominion  gov- 

- -  ernment  ■5vlll  continue  the  financial 

A  new  domestic  Issue  of  $2,600,000  arrangements  which  made  possible 


Power  6s  ciirrentlv  ouoted  at  77  to  are  due  to  the  operaUon  of  'funda-  for  Treasury  borrowings  have  been  celver  of  Great  Lakes  Paper  Co..  jauuc*  to  date  the  city  has  received  no  Gouldinff.  Bulmer  &  Co. 

80-  Ontario  Power  Service  due  cental  forces  rather  than  to  tran-  reduced  to  the  lowest  level  in  the  Ltd.,  dispute  this  amount  as  exces-  Attracbve  Feature  assurance  that  the  Dominion  go\'-  i  wi  i  •— 

1950  711A  to  73-  Beauhamois  Power  sltory  factors,  history  of  Lombard  Street,  the  Brit-  sive.  Provision,  however,  has  been  - -  ernment  ■wHl  continue  the  financial  I»  New  Investment’ Firm 

fi'B  Hue  1959  aroiinH  47tri4S-  Tan  In  order  to  trace  a  course  ish  budget  has  been  balanced,  an  ex-  made  in  the  above  profit  and  loss  A  new  domestic  Issue  cf  $2,600,000  arrangements  which  made  possible  - - 

8da  Steamships  6s  due  1941  w^ich  through  the  basic  changes  which  change  equalization  fund  has  been  figures  for  the  whole  amount  of  com-  Provide  of  Saskatchewan  5 14 <^  20-  the  raplUHzatlon  of  the  relief  debt.  E.  D.  Gouldlng,  E.  G.  Bulmer.  G. 
shot  up  .5  points,  following  the  an-  have  been  occurring  it  is  necessary  established  and  at  l.ausanne  and  mission  claimed.  year  debentures  ■was  publicly  offer-  ^  1932  were  disap-  w.  r.  Rose,  and  N.  A.  Mitchell  an¬ 
nouncement  that  the  company  would  to  look  back  to  the  midsummer  of  elsewhere  Great  Britol'n  has  been  in  Liquid  Position  as  of  June  80th.  last,  ed  by  a  big  ®^, an  Li  allowance  of  S40^ono*haH  heTn  the  Incorporation  of  Gould- 

nav  its  bond  Interest  due  October  1931.  There  were  few  who  saw  in  the  fore-front  of  efforts  to  achieve  The  current  quick  assets  in  the  ’^eek.  A  price  of  96.48  indicating  an  an  allowance  of  $400,000  bad  been  r 

1st  to  43  to  45  Simpsons  6s  due  the  gradual  disintegration  of  Cen-  International  co-operation.  hands  of  the  receiver  and  manager  investment  yield  of  5.80%.  The  of-  made  to  cover  pa>-ment  of  taxes  on  Bulmer  &  Companj,  Limited,  in- 

1949  and  Massev-Harris  5s  due  1947  tral  European  finance  at  that  time  Probably  the  most  significant  in-  and  the.  liabilities  of  the  receiver-  ferlng  sjndicate  Includes  the  Domi-  ^  October  in-  vestment  bankers,  with  offices  In 

have  advanced  during  the  past  week  a  prelude  to  the  financial  earth-  dicator  of  the  marked  change  and  ship  as  of  June  30,  1932,  were  as  fol-  mon  SecurlHes  CorporaUon  L  mited.  st^  of  toe  usual  June  date,  the  toe  Canada  Permanent  Building.  To- 


Goulding,  Bulmer  &  Co. 

Is  New  Investment’ Firm 

E.  D.  Gouldlng,  E.  G-  Bulmer,  G. 
5V.  r.  Rose,  and  N.  A.  Mitchell  au¬ 


to  76  and  75  bid,  respectively.  This  quake  which  ■was  soon  to  send  its  gro-wkig  confidence  in  European  ■lows;  — 

represents  an  advance  of  about  6  tremors  throughout  the  world.  In-  aff^rs  Is  found  in  the  course  of  cen-  Assets^ 

points.  deed  In  the  early  months  of  1931  the  tral  bank  money  rates.  With  reser-  grm.n';:n'“c”'‘c“nlda  bJnd. 

_ — _ _  high  grade  hond  Aiarkets  Trere  pur-  ^ataons  as  to  detail*  the  ino\ement  of  accrued  interest  deposit- 

'  I— —.1.  .  gjjjjjg  ^jjg  familiar  course  of  these  rates  represented  the  Intensity  ed  as  security  uoder  power 


I  Wood.  Gundy  &  Company  Umited,  total  arrears  as  at  August  in  com- 
j  A.  E.  Ames  &  Company  limited,  the  parlson  ■with  arrears  at  toe  corres- 
148,460  iRoval  Bank  of  Canada  and  the  Can-  ponding  month  last  year,  had  grown 


1  adian  Bank  of  Commerce. 


Canadian  Bond  Sales  i  bank=F^T  buslness“  funds  “foun5  banks  and  governments.  In  toe  ac-  "™vabTe°““” 

- - aj3  outlet  in  securities.  As  late  as  companymg  chart  is  shown  the  ’^eporiu^wih  Mutual  irisurance 

An  analvsis  of  Canadian  bond  1931,  Dominion  of  Canada  Inventories  —  Forest  products, 

sales  up  'to  September  26th,  1932,  bonds  attained  their  highest  level  ^  i  p“‘p  p^p®’" 

compiled  by  A.  E.  Ames  &  Co.  Ltd,,  slMe  dai?-  '  Bairnce‘“o^ng  by  VeciiveVs  of 

shows  total  to  date  of  $204,262,123  0“  May  1931,  the  hreakdO'wn  #  S  Minnesota  and  Ontario  Paper 

as  compared  with  $1,029,964,650  for  of  toe  powerful  banking  institution.  _ N  \  t  Company  for  newsprint  sales, 

the  same  period  of  1931,  and  $488,-  the  Kreditanstalt  In  Vienna,  was  re-  - pf - 1 -  i frr'’s7*a*sor  1 93Tfl5 1”'’.*’’* 

002,772  for  the  same  period  of  1930-  vealed  and  as  the  banking  crisis  f  \  : 

These  are  classified  as  follows:  northward  in  Europe  the  I  \  I  ! 

Government,  $103,270,284;  Municipal,  bond  markets  on  tols  continent  be-  I  V  !  sundry  creditor.^iL^u/ed  or  pre- 

$79,081,839;  Corporation,  $9,410,000;  to  yield  to  pressure.  In  June  I  X.  ;  ferred . . i 


strengthening  in  price  as  unused  of  ^erg^cy  d^ands  for  fuitos  by 


ed  as  security  uader  power  i  An  attractive  feature  of  the  de*  certificates  amounting  to  $121,000. 

contract .  t® !  bentures  of  the  Province  of  Sas-  The  total  arrears  on  toe  collector's 

“re'leiva"ble°“"‘*  balances  katchewan  Is  that  of  thclr  exemption  rolls  at  August  amounted  to  $8,543.- 

;posit»  with  Mutual  Insurance  ’  from  succession  dutlcs  and  all  Other  344.32  as  against  $7,019,390.10  in  Aug- 

Companies  .  . . ..  28.577  taxes  Imposed  by  the  pro'vlnce  as  ust,  193L 

Iwell  as  freedom  from  all  municipal  - 


loiai  arrears  as  ar  Augusi  in  com-  ronto,  and  the  new  Bank  of  Toron- 
parlson  with  arrears  at  toe  corres-  to  Building,  London  Ontario 

bfl  -"owu  All  o.'  the  partners  have  been 
by  $1.2o0.000.  This  sum  Included  tax  identified  with  toe  bond  business  tor 


'”"r:a"rf!rc*t;:;e^'’;*u*i;  ^eu  as  freedom  from  all  municipal 

and  supplies .  777,439  and  school  taxes-  levied  in  toe  prov- 

Balance  owing  by  receivers  of  lUCe 

^’rp*s*nTfor"neS^;rmt  392.639  An  excellent  wheat  CTop  has  been 

Advances  on  woods  operations  r6COrd©d  for  1932  in  this  prOVinC6, 

for  season  193 1. 1932  .  199.427  tt  being  estimated  by  the  Dominion 


Results  of  Tenders 


COUNTY  OF  MDDMSEX. 


Railroad,  $12,500,000. 


and  July,  Germany,  her  banks,  her 


Of  toe  total  there  were  sold  in  people  and  her  government  were 
Canada  $187,683,839;  in  the  United  struggling  through  a  severe  econ- 
RtatcB  8'’  0(10  000  nnH  In  omlc  and  political  crlsls  as  enorm— 

■Rritnin  t1 4  578  *>94  OUS  recalls  of  foreign  credits  and  In-  I  j,.  | _  I  1 1  I  For  commission  In  dispute  j  and  cneese  proaucuon  ana  meai-  sis  to  toe  countj-  of  5.20%.  Uis  JloutreaJ  CathoUc  Sobool  ComEuaalon. 

■  .  tAmal  n-itliHrnwfllo  of  HpnoRltc  rp.  I  claimed  by  Minnesota  &  On.  :  packing  are  the  Chief  manufaCtUT-  Tenders  were  as  follows*  bearing  Interest  at  the  rate  of  five  per 

The  following  is  a  comparison  of  to™®'  lylthdra-wals  of  deposits  re-  lUt  inj  l  Companv  m  re-  ;  *;  ,o,ivitieB  in  toe  province.  Midland  LcuriOes  cent  .jr,,,  per  annum.  dat^J  the  1st.  of 

sales  bv  months  during  the  past  duced  the  gold  reserves  of  the  ■  spect  of  shipments  dur-  I  '  ^  Harnson  &  Co  , . lOI  70  November,  Iltai.  and  pedeematile  In  legal 

three  years  Relchsbank.  Still  later  came  the  leutrai  Bank  Biscount  Rates  mg  receivership.  •  ■  _^  •  8Z.356 1  - - - -  Wood.  Gundv  &  do.  '  10127  U’'’  i^bir^-ion  of  Canada  m 

T  T  render,  caHed  is ‘r 

ii.  IS  11:5;$  cTTervuniaArW  iiPl. 

April  29.385.168  56,128,900  12,074,388  her  21.  1931.  ce,  Germany.  Hungary,  Netherlands  -  » -C-i  it '’llin-.o  h  r  pLiTATr^ . inn  sa  Toromu,  ai  uie  toidere 

Faced  with  this  combination  of  ad-  and  S-witzerland,  of  the  Federal  Re-  *  300,767  The  City  of  Vagara  Falls  Is  filing  Beii^c^uiniock^' Co.’".  loots  ^  ^  w 

jury*  il’iswi  7:467:70^  hlinfil  verse  factors  Canadian  hoi^s  like  sen-e  Bank  of  New  York.  The  gath-  »  586.062  feptomter^Snto  for  $130  00^6%  ->0-  ?°L''Gfeham‘T"ot‘  ”  10^75  G.erge^-I^clat^r 

Aug.  31.145.400  2.001,639  8,738.523  thoBO  In  all  Other  Countries,  fell  prc-  ering  of  the  financial  storm  in  Eur-  Surplus  of  current  assets  over  ♦  v  w  r  Pitfitid^S .  on  7I’  The  bonds  are  coujitorsignsd  ty 

Sept.  39,4-23,6i2  50.982.400  6,548,712  clpltately  In  September  and  were  to  ope  was  accurately  reflected  In  the  current  liabilities . $1,071,984  year  instalment  bonds  for  rel.ef  pur-  p  ^'^aiy  a  Co  '  .’J  II  ’*  loo  69  Treasui-er  of  uis  city  of  Montreal,  ta  a*> 

488.002.772  }':^.96ZiTo  204,262.123  r®®®h  even  lower  l^els  In  December  rise  In  the  average' in  1931  Similar-  jt  will  he  seen  from  toe  above  __  Uar^d  termotl^cl*  !oo  49  2  m  vrctt^X:*cSjl«* 

•To  date.  as  the  American  banking  crisis  in-  ly  the  passing  of  the  storm  was  “  ®®  ®®  -  t  ^  __  wFTllVn  Dyment  Anderson  .  00  47^  *'*  •"'•’’dmsnta.  gove.-nir.g  loans  of 

— - - -  ’•iSi  ‘  ■*“  ■”  caTof  T: 

Town  of  ..N.  Vancouver  In  Europe  toe  Hnanclaf  sftuaUon^lm-  '"^Under  usifal  circumstances  the  ^®P®r  erof^^raiTvtog  ^n°toe  '  q-  gift:  ^  to  'b°»»  Secunue.' '  .,  ..  100.47  ® , h** c'lty''  of  ■ 

rtfifaiiUa  rtn  IntaMef  proved  perceptibly  after  Great  passing  of  the  tension  and  the  wide-  imhiiitiP«  KfatpH  of  $19'.865  6 /|%,__-0-instatoent  de-  taww  nr  rnuATTjr  “  rsiam  m  its  hands,  out  of  ut* 

Defaults  On  Interest  yjg  J  spread  decline  in  short-term  interest  '’usin®®®-  ®  bentures  and  $_S.( 20  5i/6%.  10-year  TOTTN  OF  COBOUEG.  c?fv  to'^^l 

_ _  !  departing  from  gold;  In  the  United  rates  would  have  found  an  immediate  cour®®-  not  ^®’^®  instalment  debentures.  Proceeds  will  o,  Cobourg  has  sold  I  and  pro\ide  for  the  redenlptloii  of  thaao 

Vancouver,  rr-  On  the  petition  of  States  the  financial  situation  steadily  response  in  rising  bond  prices.  In  frJiho,  tp-  sidewalk...  sewe-s  and  parcels  of  debentures,  comprising  bends  a.t  maturitv.  This  issue,  uierefom, 

PhlIlp~"iviBitehead,  president  of  deteriorated  as  banks  failed. -depo-  this  instance  toe  severity  of  the  '  ®^®®^  lighting.  $31,500  6%,.  10  instaj-m^t  and  $5,500  u=oan<iiuoii»uy  by  the  city, 

British  Columbia  Bond  Dealers’  As-  sits  were  wlthdra3ini,  currency  was  shock  made  investment  capital  ex-  ®®j^®j'  ®^  ”®.““f ®  ;  ^  ipclud-  rnr-v-rv  nr  “  instalment  to  H.  R.  Bain  &  Co.  at  These  bond*  e--e  munguxi  eag^«^■e<!  wsts 

Bociatlon,  Vancouver,  Mr.  Justice  D.  hoarded,  gold  flowed  out  of  the  ceedingly  timid  and  it  was  not  until  T”e  aro  e  ng  --limb  i».-in  ®  price  of  102. lo,  or  a  cost  basis  of  5?  coupon*  att*o.hed.  <ind  *ne  ueued  m 

A  McDonald  in  Supreme  Court  made  country  and  the  budget  deficit  widen-  March  that  British  gilt  edge  securi-  in^mieptiou  and  13  cents  off  5i/fe%  Other  tenders  in- 

an  order  authorizing  toe  Lieuten-  ed.  ties  had  a  convincing  rise.  Moan-  l^^lv  eluded  the  following;-  *m " 

ant-Governor-in-Council  to  appoint  \Yithout  entertag  toto  the  details  while  in  the  United  States  the  bank-  p®  ®^  allah  -  ,  • _ ^  5to.  on  iloo.WO  6  /o,  10-l:L,talment  Bank  of  Toronto  . .  ......  101,39  1st  of  Nc'^dnYber  of  each  y-aar.  Th# 

a  commissioner  for  toe  district  of  of  European  improvement  It  can  be  Ing  crisis  was  deepening  and  It  was  ‘  debentures.  The  purpose  o.  t_e  Bell,  Goulnlock  &  Co.  101.31  ‘y 

North  Vajicouver,  a  municipality  of  said  that  emergency  decrees  and  die-  only  through  a  combination  of  inter-  conditions,  while  It  has  been  belated  iseue  Is  for  provincial  hig-wai-s.  lYood,  Gundy  &  Co.  —  101.29 

abo'ut'S.OOO  population.  tatorlal  supervision  have  maintained  nal  emergency  measures  and  leglsla-  on  this  continent  has  been  oonvin-  _  x^j-luh  ■rrAii>x<  ^  Graham  &  Co.  ..  ..  101.279  Bisaioa, 

The  -  munici^lity.  it  w'as  alleged,  Germany’s  position  more  or  less  in  tion  and  the  evidence  of  success  at  cing.  Throughout  Europe  anxleti'  TOTYN  OF  FORT  j.  g.  Forgle  &  Co- .  101.04  Each  teaser  iru*t  ^  e^apxai^  by  aa 

had  defaulted  in  payment  of  in-  statu  quo  and  the  constructive  Lausanne  and  the  triumphant  course  and  fear  have  been  partially  displac-  The  Town  of  Port  Hope  Is  Griffis,  Fairclough  &  Nors- 

toT-est  due  September  1  on  a  bond  efforts  of  Great  Britain  have  Initlat-  of  the  British  Conversion  Loan  that  ed  by  constructive  action;  in  toe  for  tenders  up  to  coo-n  Se^ptember  -worthy  ..  . .  100.17  e.-aoar.t  equal  to  on*  p«r  oe-t.  (k%3  at  ti. 

Issue  Spec'ficallv,  a  default  of  $30  ed  a  considerable  Improvement  In  pressure  was  lifted.  UnltM  States  the  tide  of  banking.  SOth  for  the  purchase  of  $lo.097  lo-  etnou.-.t  of  the  lo*."..  Tb*  ch^u*  of 

was  charged  European  sentiment  In  Great  Brit-  The  response  to  changed  money  liquidation  has  been  stemmed.  The  cal  Improvement  debentures  matur-  ~  ~  ~~  'o'**wm  ^ 


leutral  Bank  Biscount  Rates 

MontUy  Average,  January,  1931, 
to  Septembar,  1932. 


I  u  National  Government,  the  suspen-  course  of  an  average  of  toe  discount 

Mar.  59'.869,676  43,302,612  35.724.177  ®i®“  ^*'®  Standard,  ou  Septem-  rates  of  Austria,  Great  Britain,  Fran- 

Aprii  29.’385.'i68  56,’i28,’900  i2,’o74.388  her  21,  1931.  ce,  Germany.  Hungary,  Netherlands 

May  '  6^-586.326  |5,675,32p  Faced  With  this  combination  Of  ad-  and  S-witzerland,  of  the  Federal  Re- 

Ju"y  54  189  941  ’m67!700  27;3I7;7I7  -Fcrse  factors  Canadian  bonds,  like  serve  Bank  of  New  York.  The  gath- 

Aug.  3i!i45!400  2!ooi',639  8!738!523  thoB6  In  all  Other  Countries,  fell  pre-  erlng  of  the  financial  storm  in  Eur- 

SepL  39,4-23,6I2  50.982.400  6,548,712  clpltately  In  September  and  were  to  ope  was  accurately  reflected  In  the 

488  002  772  i^I^oooso  204,262,123  T®®'®!!  ®5i®*i  lo^CF  levels  jn  December  rise  In  the  average  in  1931.  Similar- 
date.  •  ’  '  •  ‘  ■  as  the  American  banking  crisis  in-  ly  the  passing  of  the  storm  was 

- - -  tenslfied.  At  this  point,  however,  signalized  by  a  rapid  fall  in  money 

two  cross  currents  were  revealed,  rates. 

Town  of  ..N.  Vancouver  In  Europe  the  financial  situation  im-  Under  usifal  circumstances  the 


Liabilities, 

Sundry  creditors  secured  or  pre¬ 
ferred  .  . ^ 

;  Sundry  trade  creditors  of  recelv- 
1  er  and  manager.  . 

Reserve  for  possible  claims  •• 

I  Receiver’s  Reserves* — 

1  For  contingencies.  ..  .. 

[  For  commission  In  dispute 
■  claimed  by  Minnesota  ^  On_ 

I  tario  Paper  Companv  in  re¬ 
spect  of  shipments  dur¬ 
ing  receivership.  .  • 

For  commission  in  dispute 
claimed  by  Minnesota  (t  On¬ 
tario  Paper  Company  in  re¬ 
spect  of  shipments  made 
prior  lo  receivership  . .  •  • 
For  inventories  ••  ••  -w  •• 


$1,658,046  Bureau  of  Statistics  to  anwunt  to  xjjq  healthy  existing  market  for 
227.000.000  bushels.  Agricultural  bonds  Is  indicated  by  toe  fact  that 
«  176  production  has  shomi  increasing  jggg  iban  21  bids  were  submlt- 


a  number  of  j-eaxs. 

The  Montreal 
Catholic  School 
Commission 

$700,000.00  SO-Tear  5%  Sinking  Fund 
Bends,  Matnring  the  1st  of  Noveni- 
her,  1961,  and  non-collable* 

Public  notice  1*  hereby  g1\en  thxt  M&led 
fenders  addresied  to  Ih*  MonlreaJ  C*,tholiC 
Sc-hool  Commission,  a'  li;  offlot.  In  Mont¬ 
real.  number  IIT  St.  Catherine  Str»*t 


diversity  In  recent  years,  toe  an-  ted  for  $62,000  5’i%  15  instalment  n^r'^^'uf  ^st.'^'cfthe^in.'^ 

32.4ft7  Dual  value  of  dairy  products  naruig  bonds  of  the  County  of  Middlesex,  west,  win  i>e  recei\-ed  unu:  hair  past  two 

63.630  Increased  threefold  in  the  period  ’wrbich  were  awarded  to  Midland  Se-  September. 

120,000  1913  1®  1929.  Flour  mllHng,  ^tter  eurities  Co.  at  102.06,  or  a  cost  ba-  rhn^i^S  cTb.SS'^oS 

and  cheese  production  and  meat-  county  oX  5.20%.  Moutreai  cathouc  s<±ooi  Commiaaioa. 

:  packing  are  toe  chief  manufactur-  Tenders  were  as  follows*  bearing  interest  at  the  rate  of  tiv«  p*.- 

i  ing  activities  in  toe  province.  Midland  Securiues . .‘.  102  06  vi!'  ^ 

Harnson  &  Co.  . . 10170  redeam^Ie  In  legal 

82.356  I  - - —  I  Wood.  Gundv  &  Co . 10127  ^  the  Uoir^-Ion  of  L-anada  in 


Tenders  Called  1 1  Dominion  Securities  Corp 
j  A.  E.  Ames  &  Co  . .  . , 

I  I-  _  ■■■ -  Harris.  McKeen  &  Coi  ..  •• 

^  Rogers,  Punchard  6t  Co*  »« 

CITY  OF  yiAGABA  FAXiLS*  Gairdner  Ac  Co.  .  .  .  „  . , 

The  Citv  of  Niagara  Falls  Is  calling  H  r  Eain  ti  Co.  . 

for  tenders  up  to  4A5  p4m  Friday  collid^g^^Bulian  a  Scou 


{  Crtffia,  Fairclough  &  Northworlhy  100  66 


Surplus  of  current  assets  over 
current  liabilities . : 


September  39to  for  $130,000  6%,  20-  j  l.  Graham  &  Co. 
vonr  inKtalment.  hn'nds  for  relief  mir-  ^  C.  Pitfield  4t  Co. 


\i  ju.TOi.suu  o,jso./i6  Clpltately  m  sepiemoer  ana  were  to  ope  was  accurately  renectea  in  the  current  iiaouiues . $1,071,984  year  instalment  bonds  for  relief  Pitr- 1  ^  ^  co.  ..  ..  .. 

f7 1'nTTo's'ilVo  204  262  1 23  fcach  cvcu  lower  levels  jn  December  rise  In  the  average  in  1931.  Similar-  v-  fw^Tn  tb*  P®®®®-  c  h  Burgess  &  o'd  ”  ..  .. 

l.uzf.tes.Jju  ZUS.ZOZ.IZJ  American  banking  crisis  in.  the  nasslne-  nf  the  storm  was  “®  ®®®^  aoove  - - -  !  Isard,  Robertson  A  Co . 

as  tne  American  namicmg  crisis  in  ly  tne  passing  or  tne  storm  was  that  It  has  not  been  neces-  riTT  OF  WELL4NT).  Dyment,  Anderson  &  Co. 

- -  tenslfied.  At  this  point,  however,  signalized  by  a  rapid  fall  in  money  ®”^®“®  .  p  ,  Takes  mv  for  Matthews  &  Co . 

two  cross  currents  were  revealed,  rates.  fa  ^  wroL  anv monevs  The  City  of  Uelland  trailing  for  4^  Co . .  .. 

I.  Vancouver  In  Europe  the  financial  situation  tm-  Under  usifal  circumstances  the  fbf  Milner.  Ro»s  SecunUe.  . 

^  ^  *  nrnved  Derc€Dtiblv  after  Great  nafiaine  nf  tiie  tenaion  and  the  wide-  purpoBe  of  carrying  on  tne  ^  $10i,865  byz%*  -O-Lnstaiment  de-  _ _ _ _ 

Defaults  On  Interest'PXto  hill  taken  toe  final  stop  of  ?p“elS*dil2e  5fiiort-to?m  Interol^  ’’^®*“®®®,  Illf  '  fol  *28.720  5%%.  to-year  TOTTN  OF  COBOUEG. 


TOWN  OF  PORT  HCIPE. 


■Wood,  Gundy  &  Co.  101.29  office  ei 

J-  L.  Graham  &.  Coi  ..  ..  ..  101.279  Biesion. 
J.  S.  Forgle  &  Co. .  101.04 


each  I  $1,000'.  The  intereat  afcaU  be  pa.v. 
able  semi-yearlj-  the  let  of  May  *".■<  the 
1st  cf  Nc'^eniber  of  each  year.  The  londe 
are  Iseued  to  bearer,  but  may  be  raglagsrad 
on  requeet.  as  to  prlr.«ipsLl  or'y.  a-  the 
office  cf  the  Montreal  Catholic  School  OacBi- 


’The  Town  of  Port  Hope  Is  calling  Griffis,  Fairclough  &  Nors- 
or  tenders  up  to  coon  September |  prorthy  ..  . .  100.17 


An  appeal  which  will  he  heard 
In  October,  was  entered  by  the 
municipality. 

A  commissioner  would  exercise 
all  the  powers  of  reeve,  council, 
school  board,  police  commission  and 
other  nninicipal  officials. 


POSITION  WANTED 

Qualified  Accountant*  having  Ex' 
perience  with  Large  Firm  of  Charter¬ 
ed  Account?inta.  is  open  for  engage¬ 
ment  as  Assistant  to  Internal  Audi¬ 
tor  or  Branch  Accountant  with  Inter 
national  Corporation-  Knowledge  of 
French  and  Spanish:  willing  to  travel, 
if  necessary  Remuneration  second 
ery  to  Oppor^unitv  for  Advancemen* 
Box  173.  Financial  Times.  Montreal, 


reflection  of  forward  strides  of  a  ing  In  20  equal  instalments  and 
fundamenUl  a'nd  not  of  a  transitory  bearing  Interes  at  5%.  Arthur  Mark, 
nature  Is  found  In  the  downward  Town  Clerk  and  Treasurer. 


course  of  raoiney  rates  and  the  up¬ 
ward  trend  of  bond  prices.  These 
basic  improvements  are  the  origin  of 
strength  to  toe  bond  markets. 


TOWN  OF  PRF,ST0N. 


Issues  Sold 


Sept,  10.  —  Town  of  Ijunenburg, 


Each  teaser  miart  be  ecooapa.a!*4  by  aa 
accepted  cheque  to  the  order  of  tbe 
real  Catholic  School  Ccir.gUaalog:  for 
amount  equal  to  one  per  oent.  of  the 

amount  of  the  loan.  The  ch^ue  of  the 
tenderer  whose  offer  la  aeoepted  $haU  be 
returned  to  him  after  the  conxpletion  of 
his  contract.  The  Interest  accrued  on  the 
bonds  from  May  1st,  1R32.  mtist  be 
to  the  price  offered  at  the  tlm#  of  fSt 
dellven’  (First  Iniereat  coupon  to  mature 
November  1st,  1^32.)  DelU’ery  of  the 


S.,  $15,500,  5%%,  20  3’pars;  $14,-  lionde  and  pa>'nieni  of  eame  In  ieiral  tender 


The  Town  of  Preston  is  r.alltog  500.,  6Vi%,  20  years;  J.  C.  Mackintosh  iiie  nominion  of  Cena.d*  *h*u  uka 
for  tenders  up  to  Monday.  October  &  Go.  100.214,  cost  basis  5.40<7,,.  Slenne'^Nationa?*.  ^ 


It  Is  not  the  part  of  wisdom  to  3rd,  at  noon,  for  $30,000  2(T  year  6% 


Mun.  of  Mount  Royal  of  October,  1932. 


prophesy  In  a  changing  and  unsettled  Instalment  debentures,  for  water-  Sch.  Com.  Que.,  $46,060,  6%.  7  years,  'ri]»  commUetoiv  rwerw  tiv»  right  ta 
world.  Yet  it  is  clear  that  a  co,n-  works  purposes  and  $29,000  10  year  ser.;  Credit  Anglo  Ifrancals,  Ltd.,  ”pr1n“hoi7o?  in  pw^r’aJTof’thTtaSde'Ji! 


linuation  of  present  constructive  en-  instalment  de.bentures  for  'unem- 
deavour  would  impart  further  plojuneni  relief.  Town  Treasurer, 
strength  to  financial  conditions  to  E.  G.  Heise. 

Europe,  and  lead  fo  a  transition  In  - - 

the  United  States  from  what  have  ’TOWN  OF  MIDLAND, 

been  artificially  easy  money  condl-  ’The  Town  of  Midland  did  not  ec- 


Sch.  Com.  Que.,  $46,000,  6%.  7  years,  ^6*  CommUeton  reeerve*  the  right  to  . 
oA-  .  Aw«e«i<>  i.Nb. « I «  r* J oct  OF  ftll  of  th«  tesd»i«  or  to  &o> 

ser.,  t  redit  Anglo  lYanca-iS,  Lid.,  whole  or  in  pwt  any  of  tha  t«nder«. 

98.12,  cost  basis  6.369^.  The  tenders  will  be  opened  at  a  pubtlo 

Sept,  20.  —  Co.  of  Middlesex,  Ont,  ^neAlng  of  the  Montreal  Catholic  School  5 
Sfi‘>aAn  RUCC.  ir\a  •  Mlrflnnrt  <5a-  Conunleelon,  at  the  office  of  the  Oonimle-  , 

5bg.,(HK3.  OVaVo.  ID  ms.,  Miaiana  »e-  Montreal,  number  IIT  St.  Cath- 


I  cur.  Corp-  102.06,  cost  basis  6.18%. 


erlne  St.  West,  on  Friday,  Sept.  SOthg  ISSS, 


Sept.  21.  —  ProT.  of  Manitoba.  $4,-  o'clock  (s.so)  in  the  attar*  ' 


tumpodits  iiuily  ibices  or  DOiainiau  ut  taiuiaii  ttoiids 
May,  1981,  to  Septeoiber,  1932. 


I  been  artificially  easy  money  condl-  The  Town  of  Midland  did  not  ac-  000.000.  6>4%.  Oct.  1-55;  Wood.  Gun-  p^h.r  infommtKm  or  j»*rtieii]ai»  tnay 
j  tions,  based  on  Federal  Reserve  sup-  cept  any  Tenders  submitted  for  toe  dy  &  Co.,  Dom  Secur.  Corp.,  A.  E.  he  obia.ined  from  th*  Tt»*»ir«c  of  th* 

port,  to  actual  monetary  case,  based  $75,000  6*^  ten  Instalment  bonds,  - - - - - -  |0)rarai»eiPn.  Mr.  Romw  iMoo«^ 

on  the  return  of  hoarded  currency  to  guaranteed  by  the  County  of  Slrocoe.  tenders,  but  they  •wH!  be  changed  to ;  ~ 

^American  backs.  The  Town  will  maia  a  new  call  for  20  Instalments.  umw 


B.  a  PREMIER  SEES 
EARLY  DISPOSAL 
OF  P.G.E.  RAILWAY 

Hopei  For  Advantasre^us  J|ijBe 
With  CoBtequMt  From  ^ 
High  Carrying  Charges 

COSTS  $1,000,000  A  YEAR 


THE  HNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  30,  1 


•<^'72.  />  'S-jSSMi  MONIREAt  KIOVES 

FOR  LARGER  GRAIN 

_ ^  this  months’  output  2.312  cars  '  \jSMiliS 

were  made  for  sale  in  Canada,  leav- 

Hon.  Eklward  W.  Montgomery,  llcltor  of  th6  Cahadian  Northern:  i ®  balance  of  l.T.SS  cars  intended 
M.D.,  minister  of  health  in  Mamitoba,  !  in  11118  he  was  promoted  to  the  po- ' ®*Port.  The  apparent  consuinp- 
retlred  last  week  to  return  to  pri-  :  sftlon  of  counsel  and  In  Fehruery, ;  |'on  of  cars  durlne  the  month  as  de- 


Barcelona  August  Net  and 
Gross  Earnings  Increased 


BUSINESS  LEADERS 

run  L/inuLn  un/iin  i  Tofodto.  —  Higher  gros*  and  net  I  SEE  IMEillOVEMENT 

M a  edrfllPS*  are  reported  by  Barcelona!  ^  aajiia 

STORAGE  CAPACITY !  X-X.T.  zz’..  GENERAL  OUTLOOK 

_ _  I  increased  122,287  pesetas  to  8,302.-  vvawwaa 

Trade  Bodim  wd  BiutneM  Men  |  {1-3  pegg^s  to  2^d76f348*?eavlng  net  Growing  Spirit  of  Confidence 
Streu  Need  For  Larger  earnldifa  up  40,234  pesetas  to  5,326.- !  Prevails  Which  Should  Lead 
Elevator  Facilities  ^  to  Business  Revival 

-  tompafAtIvB  figures  Tollo-w;  _ 

APPLYING  TO  OTTAWA  0™,.  earha..  ».is*n,4is  122!2»7  CAUTION  IS  KFYNrtTF 


I  retired  last  week  to  return  to  pri 
vate  medical  practice,  following  hii 


;  tion  of  cars  during  the  month  as  de- 


1020,  he  became  general  counsel  for  1  by  adding  the  2,312  cars 


defeat  In  the  recent  provincial  elec-  that  railway.  in  August,  1920,  he  |  •’'’f  *0  Canada  the  86 

tion.  An  outstandiing  physician  in  !  was  appointed  general  cmmsel  of|lP^’'to^'  amounted  to  2,398  cars. 
Wiamipeg  for  many  years  and  a  pro- i  the.  Canadian  National  and  Grand  1 //ortng  the  next  pr^eding  month 
fessor  in  the  Manitoba  Medical  Col- :  Trunk  Railways,  and  in  .Ianuh’’.v.  j  appftfent  consumption,  thus  com- 

lege  Dr.  Montgomery  had  a  wide  1923.  he  was  appointed  gener.i)  i  ^as  4.887  car.®  and  in  August, 


Estensioii 

Vsaeoirrar  Bonau  Tha  Flaaaeiat  Tlaata 
Voaoouver. — The  British  Columbia 


lege  Dr.  Montgomery  had  a  wide  1923.  he  was  appointed  gener.i)  i  ond  1 

|i^  ,  D  /V.  'reputation  all  over  the  contlneint.  and  counsel  of  the  Canadian  Natlona!  I  't  totalled  4,140  car.^. 

Lnsposal  Will  oe  ContUlgent  <Jn  I  was  regarded  hy  many  competent  with  headquarters  at  Ottawa.  - 

New  Owners  Contracting  to ‘observers  as  the  beet  minister  of,  -  j  Some  Improvement 

Proceed  With  Peace  River  As  a  phy-  F.  .I.  Campbell,  director  and  for- i  In  y,  S,  Business. 

siclan  his  services  are  cxtemsively  mer  viceTpresidemt  and  general  man- 1 


i  earnlilf*  up  40,234  pesetas  to  5,336.- ! 
I  554.  I 


Comparsttve  figures  tollow: 

1S«2  1931 


Orast  .  • 

0|^r.  4z^. . .  . , 


103!  Trto. 

.  .4, .302.902  9. 190,413  122.297 

..2.974,349  2.994,293  S2,0,'.3 


The  need  for  additional  grtiin  Net  earhingt.  .. 4, 3ft. .3S4  6.290.320  4o,a4 
storage  facilities  at  Montreal  har-  j  - - - — - ^ - 

dale,  president  of  Canada  Steam-  iCHARFuninvDC  nr 


sought  for  consultations. 


C.  O.  K.  Noiirse,  one  Of  the  com- 


Govemment  appears  to  be  nearer  ***11®® 

..  vestlgate  the  shortages  in  the  T  niver- , 

than  ever  before  to  the  point  of  dis-  Manitoba  endowment  funds. 

Po^ng  of  the  RaciOe  Gre.at  Eastern  was  for  rears  manager  of  the  chief  I 
Raiiway  to  private  interests.  Pre-  office,  of  the  Bank  of  Commerce  In  | 

mler  Tolmie  no  longer  denies  that  a  wmnipeg  and  is  a  business  man  : 

deal  is  pending,  in  fact,  he  admits  whose  Judgment  and  sagacity  are 
tha^  lAere  la  such  a  deal  in  sight  rmed  ij,  ,he  Manitoba  capital, 

and  U  a  recent  meeting  announced  with  Mr.  .lustlce  Turgeon  of  , 

that  he  would  be  disappointed  if  the  (^e  SaakatcheWa.n  court  of  appeal 
buyers  signatures  wmre  not  on  the  W.  C.  Murray,  pre.side.nt  of 

dotted  line,  within  a  few  Weeks  the  University  of  Saskatchewan.  Mr.  1 

,  are  breathing  easier  N'ourse  Is  already  absorbed  in  the 

the  prospect  of  eliminating  this  ouN  d, ft, p„,t  task  of  ascertaining  the' 

let  for  government  revenue,  which  if^cs  in  eennectirm  with  what  Is  be-  , 
fP’’  PiPf^Illeved  to  be  ihe  most  flagrant  breach  ' 
than  $66.m)0.non,  nut  at  th  s  writ-jof  ,^,,.,1  in  the  history  of  Canada, 
ing  there  appears  to  be  considerable  1 appointnieni  of  Mr.  Nourse  has 
mvlslon  of  sentiment  as  to  the  wle-  [ueen  hlghlv  commended  In  Winnipeg  I 
dom  of  selling  the  road.  I  business  circles 

The  whole  question  depends  on  the  _ 

details  and  terms  of  the  transaction.  j 

If -tha  .government  Is  adequately-re- j-  Gerald  Euel,  K.Gt  who  Is  resign- 1 
miTi-pensed,  there  will  certainly“he  rlhg"as  vlce-p'fesldehf'  fn  charge  of 
no  criticism,  because  the  sale  of  the  i  legal  affalra  of  the  Canadian  N.i- j 


ager  fanada  Paper  Co.,  I.td..  who!  Business  activity  In  the  pnited  ;  P  ' Jp  ^  8fuup  of  hfews- 

has  lust  been  elected  a  director  of!  States  showed  some  further  slight  ppu*"®®^ 

Thrift  Stores,  Ud.,  is  also  ,t  director;  Improvmnent  during  the  week  end-  ''hlch  he  outlined  the 

Ing  September  17,  according  to  ,he  recovery  in  gram  traffic 

- -  '  statistical  data  assembled  hr  the  I  ^is  company  during  the  past  two 

.  -  ,  Survey  of  Current  Business.  Move-!  months.  Mr.  t overdale  pointed  out 

’ .  I'  w  >  ments  of  firm  products  were  gen-  i  '^?® 

''  i  shipments  ,  ® 


SHAREHOLDERS  OF 
LOWERY  PETE  GET 
ROYALITE  SCRIPT 


!  Prevails  Which  Should  Lead 
I  to  Business  Revival 

!  CAUTION  IS  KEYNOTE 

I  Maritime  Bureau  The  Financial  Timea 

j  Saint  John,  N.  H.  — .  .Men  whose 
I  opinion  should  carry  weight  and 
who  have  been  in  the  Maritimes  of 
late  have  pointed  out.  recently,  why 
■  they  believe  thing?  are  showing 
I  signs  of  linprovenicut  in  the  econ- 
j  oniic  sphere. 

j  Among  these  was  Sir  Howaref. 
j  d’Egville.  of  London.  England,  sec¬ 
retary-general  of  the  British  Empire 
‘  Parliamentary  Association,  who  Is 


I  particulafiy  ’  moving  sharply  up- 1  ,!*niP  whatever,  but  Arran^B  For  Disposal  of  Frac-!  *"  thnada  for  the  purpose  of  found 


ward.  Automobile  production  was 
up  .slightly,  although  continuing  at  a 
low  level,  Reports  from  the  steel  in¬ 
dustry  Indicate  but  slight  change  In 


I  that,  although  the  delay  in  Mont¬ 
real  was  not  Bo  serious  as  in  some 
years  in  the  past,  sometimes  It  ex¬ 
tended  for  a,  period  of  5  or  6  days. 


activity,  followin?  the  moderate  ad- 1  expressed  tie  opinion  that,  for 
vanceof  the  preceding  week.  Build- 1 efficient  moving  of  grain  sup- 
I  ing  contract  awards  in  the  first  half]  P”®®  markets,  an  Ifi- 

!  of  September  were  higher  than  in ;  in  the  » levator  capacity  at 

.'the  samA  period  of  the  preceding  ®  n®cessUy. 

I  month  '  Reque.sts  made  to  the  Montreal 


tional  Shardk  At  Set  Price 
Without  Charge 

POSITION  OUTXINED 

TarMIe  Butniu  The  Financial  Timea. 


j  Ing  branches  of  the  body  in  the  Do- 
minion.  Dwelling  on  the  economic 
;  situation.  .Sir  Howard  .said  that 
j  during  the  past  few  months  there 
j  had  been  considerable  improvement 
I  in  England,  adding  that  the  people 
.  of  England  are  expecting  great 


Torofltd.  —  A  letter  has  gone  out  I  things  from  the  decisions  of  the  Ot¬ 
to  shareholders  of  Lowerv  Petro-  Economic  Conference.  He 

,,  ...  ,  ;  believes  that  recover.v  i.s  hound  to 


Commodity  prices  showed  mixed  !  H®»‘bor  Commissioners  by  local  •®«™®-  Limited,  enclosing  certificates  |  he  slow  hut  it  looks  as  If  a  start,  at 
'trends  but  the  general  tendency  of  i  transportation  interests  of  shares  of  Royalite  Oil  Co,  With  least,  has  been  made  towards  bet- 

I  Important  commodities  was  down-.  *^®  Provision  of  additional  grain  respect  to  fractional  shares  share-  ter  time.?. 

I  ward  Fisher’s  compo-site  wholesale  faciliUes  wnlll  be  imple-  holders  are  advised  as  follows:  Another  visitor  was  M.  tv  Wilson, 

:  price  Index  receded  slightly.  Farm  I  “®“t®‘3  ®  representaUve  delega-  As  advised  in  earlier  communica-  general  manager  of  the  Ro.val  Bank 

!  prices  Vrere  In  a  reactionary  trend,  ^^on  elected  to  discuss  the  eitua-  Uons  a  distribution  of  shares  of  of  i  anada,  who  stated  that  limes 
i  with  both  cotton  and  wheat’ moving  ^®  ^’''Ime  Minister.  No  Royalite  Oil  Company  Umited  held  looking  slightly  better  in  the  Do- 

downward  The  metals  were  firmer,  l^®®  *’®®“  announced  for  these  by  L«w#ry  Petroleums  Limited  Is  minion  with  a  better  feeling  of  op- 

and  copper  pfices  again  advanced.  conversations,  as  Premier  R.  B.  Ben-  being  tnade  amongst  the  sharehold-  tlmism.  Hope  is  spreading  over  the 

_  nett  has  not  yet  granted  an  appoint-  ers  of  Lowery  Petroleums  Limited  of  country,  and  this.  also,  viould  have 

RtismoM  ■'«  nmiiji  ment,  but  it  is  expected  that  the  record  on  the  books  of  the  company  the  tendency  to  improve  bu.'iness 

Duainess  IS  oeiicr  subject  will  receive  consideration  August  3lst  1932  at  thh  rath  of  one  although  he  believed  progress 

Despite  Difficulties.  during  the  next  week.  BhAre  of  Royalite  Oil  Company  Lim-  would  be  slow.  He  e.vpressed  the 

I  Retail  trade  has  increased  rather  matter  has  been  brought  to  Red  for  each  fifty  Sharhs  of  lyiw-hry  opinion  that  the  bottom  of^.he  de- 1 

sharplv  In  some  centres  w  far  in  '  1’’®  ®‘t®n0on  of  tfi®  Council  of  the  Petrole^B  Limited  held  df  record  on  pression  has  been  touched  and  that 
September  an^  conUnuld  Tmnrove  ;  of  Trade.^  which,  R I  that  d®tA  ^  ^  the  next  move  would  he  an  upward 


road  Is  something  tJiat  hM  been  |  tional  Railways  to  accept  a  legal ,  p  .  .  p.,  ment,  but  it  is  expected  that  the  record  on  the  books  of  the  company  the  tendency  to  improve  business 

hoped  for  in  British  Columbia  by  all  1  partnership  in  Toromo.  has  held  his ,  »—  Business  is  Better  subject  will  receive  consideration  August  3lst  1932  at  fhB  ratA  of  one  I  although  he  believed  progress 

interests  for  many  years.  |  position  with  tie  ...N.R,  since  L-3.  ^  Despite  Difficulties.  during  the  next  week.  BhAre  of  Royalite  Oil  Company  Lim-  would  be  slow  He  e.vpressed  the 

RefenRon  Xerer  Intended.  ;  Jearfin  tl?e  *service“T,f  rsLd\n  ftd.^td  rlmrr^n  Retail  trade  has  increased  rather  the  "afte"n0or  of  theTouSc”r*o^\h^^  KfroTeU^'LmRed^S  f  'fib''; 

It  was  never  the  intention  of  the  1  railroads.  Born  at  Saint  .Tohn.  .VB.,  has  been  identified  with  (  anadian  sharply  in  some  centres  so  far  in  '  Montreal  foardf^Trad^whieff  that  date  ed  held  of  reoorJ  on  pression  has  been  touched  and  that 

government  to  continue  indefinitely  hn  1S66.  .Mr.  Ruel  graduated  from  paper  industries  since  1881  and  is  September,  and  conUnued  improve- ,  Jg  ^®’,^“®“’  “  RegiVteVed  certificates  of  the  Rov-  nf.  f“i 

as  the  owner  of  the  P.GJl.  When  It  [  Harvard  University  In  1889  with  the  well  known  in  industrial  circles.  ment  of  more  than  seasonal  propor-  ,  nvABented  Vifmanv  TnAitihors  alite  Oil  romnanv  T  itnitAfl  nro  heiinir  I  although  he  did  no  look  for 

was  built  the  plan  was  to  hand  the  ^  degree  of  LLB.,  taking  up  legal  Mr.  Campbell  was  born  in  Tor- 1  Rons  in  carloadings  indicates  that  ,  dlsf  ibuted^^resne^orthrnufbf  ^  the  unemploy- 

completed  line  o7’er  to  the  old  pi  acRce  In  his  native  city  with  ac-  onto,  in  1864.  and  educated  at  Model  j  moveiments  of  fall  and  holiday  mer-  ,  plpvator  ranacitv  of  the  nort  Of  full  Ahafes  to  A-hlch  each  sbnfA  TPinto  'jaU®®  *^‘trmg  the,  conimg 

Grand  Trunk  P^ific,  but  the  subse- j  countancy  and  other  work  for  the!  School  and  Tipper  Canada  rollege.  chandlse  to  fill  depleted  stocks  is  :  f  "eliu  f  ereffrf  a  ^  holder  is  enmlAd  share  S'  «  „  , 

quent  merger  of  the  G.T.P.  and  the  .Shore  Line  Railw*.v.  then  owned  by  started  his  husines.s  career  with  !  Proceeding  more  rapidly  than  last  ;  ^  represVnmhf  charaff  wllf  flca^^^  of  the  RoValltB  Oil  C^nanv  Passed. 

r..VR  ended  that.  Uhe  late  Russell  Sage.  He  was  later ;  .'anada  Paper  Co.  in  Toronto.  1*81:  year,  says  The  Buslne.ss  Week.  :  ^  The  Rt.  Hon  Viscount  Elibank. 


vriauu  iruua  lAfuii;,  oui  uic  suoflB- i  countancv  and  otner  worK  tor  tne ;  school  and  tipper  .'anada  I'ollege.  p^uanuise  10  uii  aepieiea  siocKs  >8  a  result  therefore  a  delegation  holder  is  enutled  Vo  share  Certi  -  «  .  „  „ 

quent  merger  of  the  G.T.P.  and  the  .Shore  Line  Rail w*.v.  then  owned  hr  started  his  husines.s  career  with  !  Proceeding  more  rapidly  than  last  ;  ^  flcatL  of  the  RoValltB  Oil  14  orst  Has  Passc.l. 

r  ..VR  ended  that  »  the  late  Russell  Sage.  He  was  later ;  .'anada  Paper  Co  .  in  Toronto.  1*81:  .'ear.  says  The  Buslne.ss  Week.  :  ®  n^^^  T’h®  Rt-  Hon  Viscount  Elibank. 

provincial  government  was  a  partner  In  the  legal  firm  of  Blair, :  appointed  Toronto  manager,  1881:  ;  &'li8ht  slackening  of  industrial  ac-  Prime  Minister  agrees  to  dis”  fractional  interests  arising  bv Reason  i  England,  president  of  the 

obliged  to  take  over  the  road  and  1  Ruei  and  Blair,  of  Saint  John,  of,  and  appointed  general  manager  of  RvRy  is  suggested  by  the  relative  re- 1  ,u.  ^  of  the  distribution  and  therefore  in  i  Federation  of  ..ham hers  of  Com- 

operatA  It  itself,  since  it  had  ^ar- 1  ,vhlch  firm  the  Hon  Andrew  G.  the  company  in  1992.  cession  in  electric  power  ProdUfRo"  |  Following  the  receint  of  letters  respect  of  such  fractional  Interests  ‘  “®’'®®'  British  Empire,  who 

anteed  the  bonds  and  the  private  Blair,  former  Minister  of  Railways.  He  was  mayor  of  tVlndsor  Mills,  last  week,  but  coal  output  ahows  '  ,  *“Mo  “  jrSrn  Exchailg^  certlficateB  o^fraSS  tntSSrin  '  HaWax  to  attend  the  .  an- 

contractors  were  unable  to  proceed  was  the  head.  He  moved  to  Ottawa  ;  Quebec.  1997-8:  member  of  the  Can-  persistent  and  super-seasonal  ex-  j  i^s^eiXn  the  ShlnniL  i  Chamber  of  .'ommer.-.  states 

under  war  condttion.s  ahd  the  ac- 1  in  iggft  as  law  clerk  in  the  Denart-  adian  Manufacturers’  Assoc.;  nresi-  panslon.  Steel  actiidtr  still  lags  fori. .‘I  .  „  "  ,  .  1 _ v  _ .  .  that  ths  P'lmnirD  Vioc  cct  a  looa  fnv 


under  war  conditions  ahd  the  ac- ,  m  1899  as  law  clerk  in  the  Depart-  adian  Manufacturers’  Assoc.:  presi- 1  panslon.  Steel  activity  still  lags  for  ,  of  caAada  aiid  ind^  timited  arV  being  distributed  t^e  Empire  has  set  a  lead  for 

compan.vdng  financial  diffitultt^cs.  ment  Af  Railways  and  r'anals  and  dent  Canadian  Pulp  and  Paper  As- '  lack  of  auppoK  from  automobiles.  ;  ocean  and  inland !  Upon  surrender  of  cArtKles  of  the  rest  of  the  world  in  the  matter 

Since  then,  the  government  has  |  remained  in  that  position  until  199.3  sorlation  In  1919.  tVas  chairman  of ‘railroads  and  construction,  and  Pub- '  [r^gl^rmUon  companies  "o  th”s  ef-  frLtiemal  interests  a*Segatingobe  I  economic  recovery  and  that  ih» 

roaH  that  wniild  pIvp  it  Rnm«  rhanrp  efiwnino  in  iu  u  Insufficient  j  Montreal  Harbor  Commis-  (  ompany  Limited  registered  share  Although  absent  fiom  the 

road  that  would  give  it  s^rne  chance  _  _  stimulus  to  fetir  the  heavy  industries  i  .  nroreeded  to  Otfawra  for  the  certificates  for  such  filll  shares  will  ^  ountry  for  some  weeks,  having 

men  ”waf  li;av7;onvincG^  tharso  !  AT  T  H  F  I  O  O  K  O  f  I T  ment  S'r^tSral  ”huildiL'”;r'’;a;  i  PU^iioL  oT^iscussin?  position  be  Issued.  It  win^^^;efore  be  n  "  vif.t®^  '  ®nada.  Im 

long  as  the  road  "bli^n  now^  ^  ^  thI  the  Government.  Arrange-  ccs.sary  for  shareholders  either  to  believed  that  there  are  very  detiii- 

irm  enriAH  UAwhAre  ”  not !  !  ».  nients  had  been  made  to  meet  the  purchase  additional  certificates  of  Resigns  of  a  turn  for  the  better  in 

nav  'But  the  government  has  never  I  i  I  H®”-  Maurice  Dupre,  who  is  acting  fractional  interests  to  make  up  one  the  old  land  as  well  as  in  ihe  Lnit- 

been  Th  a  poBmon  to  godhead  wRh  I  (Continued  from  Page  1)  '  provement  in  building  and  construe- 1  I  Minister  of  Marine  in  the  absence  or  more  full  shares  or  to  sell  their  f‘^._®*^’®A  (. anada.  ,  Most  rcr 


been  in  a  noBRinn  to  gn  ahead  with  I  (Continued  from  Page  1)  '  provement  in  building  and  construe-  i  Minister  of  Marine  in  the  absence  or  more  full  shares  or  to  sell  their  f".  ‘^iaics  auu  rauaua.  .mom  hi 

?rnecesBir”y‘Txtension"of  th2  SS  The  requirements  of  the  latter  this  tion  throughout  Canada.  The  im-  Srremalfthe  t  fractional  Interests.  ^o.  m 'month^T: 

♦  o  Prince  George  and  beyond  into  year  will  be  small.  ;  P''"\.®m®°t.  the  review  says,  was  reassnRnrfeahlrTof  ."’®  >'Rn'®‘®r  had  to  tor  the  convenience  of  shareholders  .  J  ™  ^ ’ 7  X n  t 

the  Peace  River  country.  Despite  the  low  wheat  prices  it  Is  simhtlj  better  than  the  expected  Altho'iigh  commercial  credit  demand  ®^”®®  *7  in'wr\iew  ®t  the  last  it  has  been  a rra.nged  that  certificates  .  narliamenfs  h-ive  ratified 

It  is  safe  to  say  that  the  goVem-  stated  that  90  per  cent,  of  the  Sas-  :  seasonal  rise  and  gives  reason  for ,  is  sdil  sfackTl^d  blnk  are  still  «’®®’®nR  having  >.een  called  out  of  of  fractiona  interests  may  be  sold  JCTtiawa  Treement^  there^^  w^ 

ment  will  not  consider  any  deal  katchewan  farmers  will  be  able  to  it  might  indicate  a  per-  L„ntracting.  the  steaiiv  strengthenng  '  important  business,  or  boughl^ithout  brokerage  through  _  taken  towards  nn  nil 

from  interests  who  are  not  prepar-  pay  thedr  current  expenses  and  put  ■  amelioration.  The  view  Is  ex-  Lf  the  banking  position  and  recent:  Oftapa  ’  Anthoiity.  xMessr^  Doherty.  Roadhouse  &  imnrnvpmeni  in  conditiooR 

"f  '’^nk  investments  are,'  gWr^Rf‘“7''®  foT'eaenRHeth  o^  a^hIre^?  H.  R.  Bishop,  general  manager  in 


represents  only  tie  stock  of  the  wise. 


_ .  au  ^  L  - ,  Homewaai  uauippiiifiJ  uv  iiiuiuciiniii?*  'vu  r»f  »A 

while  there  has  been  a  slight  but ,  ,hat  these  iucreases  are  being  ac- i  "®®®""'^®> ;  .T® 


original  private  company  which  the  In  Alberta  the  situation  Is  some-  Bteady  increase  in  w'hnlesale  farm !  «rtTOniish^  in  some  lines  at  the  ex-  ^1*''**°^*  elevator  bins  in  the  Harbor  DDAVtf  lAM  A  tl/^IlCnP 
government  guaranteed  and  finally  what  compromised  by  the  fact  that  ‘  rrlees  tJiese  prires  are  still  de- 1  ,rages.  so  that  though  more  ®.'^  DKAZILIAW  AUuliul 

took  over.  Tn  addition  to  this  guar-  the  grain  frotvers  are  required  to  to  the  extent  of  one-third  were  working  fher  altogether  I  Department  of  Mar-  _  ^  . 

anteed  atock — $20,1^0,000  to  be  ex-  absorb  the  expenses  of  the  long  haul  <'<^iripared  with  prices  of  manufac- !  Ihan  tf  thev  weren’t  provisions  or  a  loan  to  pa0U||^^n  |  AWPfl 

act  —  the  government  had  floated  to  the  h^d  of  the  lakes,  and  conse- 1  turea,  j  Dooley  wniild  say.  Is  v.,.  i,aaa  C/lllllillUJ  LUrfljll 

bonds  of  815,333.646  up  to  last  quently  the  crop  proceeds  are  not  as  -  snreading  work  so  thin  that  you  can  i  The  Harbor  fommlssion  has  been 

March  to  continue  ednstruotJon  of  substantial  as  they  would  appear  to!  Little  Chanffe  In  the  :  see  through  it.  '  *®  ®^®®*  sn'l  ®.^P  j  nen  /*. 

the  railway  and  Kor  various  Im-  be.  Thlrty-cent  wheat  Is  quite  aj  FmnlmmuTnt  Sihiaiinn  I  ! _ _  i  tal  chSrges  on  former  loans  received  N#l  of  $1,30S,9$9  Compares 

provementA.  icotnmon  experience  for  the  farmers  Mtuahon  Imorovement  In  '  ni"hl  With  $1,715,386  in 


March  to  continue  ednstruotJon  of  substantial  as  they  would  appear  to !  Little  Change  In  the  :  see  through  it. 

the  railway  and  for  various  lm-|be.  Thlrty-cent  wheat  Is  quite  aj  FLmnlovmjmf  Sihialirm  I  ! _ _ 

provementA.  i  cqaimon  experience  for  the  fanners  '  ^  uanon  Imorovement  In 

If  III  Relieve  Big  Bnrden.  in  that  province.  In  general  there  was  very  little 

_  ,  -J  4  1,  V  while  Manitoba  farmers  have  the  change  in  emplovment  at  the  he-  iraue. 

4  a  III  ”"ni  '«1'^®tR®8l®  the  ehort  haul  this  pro-  !  ginning  of  September,  the  working  The  results  of  tbe  25th  Pragu 

ing  that  by  its  Presem  <ieal  Vt  win  vjnp,,  jg  not  a  big  grain  producer,  as  ,  forces  of  the  8,99?  co-operating  cm-  ternatinnal  I'^ir  held  from  Set 
not  only  nlsposp^  of  the  entire  om-  compared  with  the  achievements  of  plo.vers  aggregated  789.321  persons.' her  4  lo  11  have  proved  that 

•  '’’T  Saskatchewan  and  Alberta..  Indus-  compared  w  ith  792,149  in  the  pre- !  though  the  crisis  has  not 

909.909  but  get  rid  of  the  ongma  trlally  It  has  a  distinct  advantage,  reding  month.  The  index  number !  disappeared  from  Tzechoslo' 

guaran'tee  of  $29,169,900.  These  cost  jjowerer.  while  its  production  gen- '  was  op  September  1  86.9  compared  signs  of  improvement  are  all 
The  province  well  over  a  million  doi- ,  orally  is  fairly  well  baJaneed.  The  with  86.  ’,  on  August  1.  '  visible  according  to  a  report  if 

lars  annual  y  m  interest.  The  gov-  ^},o]p  the  west,  however,  will  re-  I,Aather  footwear,  musical  instru-l  bv  the  fair  officials.  It  Is  sure 

emment  will  al.so  or  course,  Pltm-lgp^n^  Immediately  to  the  better  ment.  non-ferrous  metal,  beverage,  during  the  whole  period  of  the  v 
mate  the  expense  of  replace- ,  prices  in  the  grain  markets.  pulp  and  paper,  vegetable  food,  tex- '  depression  the  situation  in  I'zi 


ine  and  the  provisions  of  a  loan  to 
finance  the  new  work. 

The  Harbor  Gommlssion  has  been 


,386  in 


ments  which  in  time  will  become  a  !  _  _ _ 

costly  item.  I  ij"  ■  o  • 

There  are  good  reasons  for  he- 1  Higher  Wheat  Prices 
lieving  that  the  actual  terms  of  the  i  Are  Being  Predicted, 
deal  will  not  be  revealed  until  ihe| 

I/egislature  assembles  early  in  Jan- i  "If  the  face  of  the  facts  and  with 
hary.  The  buyers  would  probably  i '™P'oved  international  sentiment,  it 


I  ditional  elevator  bins  In  the  Harbor  f\n  1  Hitt  I  A  %t  A  tf/NffTAifi  '  tlentral  '  anada  and  the  \\e.=t, 

■  of  Montreal  wilt  require  authorize-  KKA/II  liknl  lllll«ll\l  i  P®®P>e  ar©  'aiking  of  improvedcon- 

®  tion  from  the  Department  of  Mar-  WllflfcllUlflll  nUUUUl  |  ditinns  and  looking  hopefuliy  for- 

®  ine  and  the  provisions  of  a  loan  to  P  I  niTttt/^P  1  AllfPfl  '  *®  ®^'  ''  '•©'  ©'(’PP’©!' R‘‘'-  R®  ©,*"  i 

..  Mr.  DO.,..  !  "TrHLiu'fnSJ.n.  .a.  EARNINGS  LOWER ,  sri,  ' 

spreading  work  so  thin  that  you  can  i  Interest  and  capl-  - -  ‘  ''"©  have  passed  ihe  lowest  point  of 

I  tal  rhflrges on  former  loans  received  N«t  of  $1,305,989  Compares  ^®  depression,  there  i.s  still  need 
from  the  government,  and  It  is  not  u»T||,  «.|  7|ie  in  ®^  care  and  caution  in  the  future 

considered  that  anv  difficulty  will  be  “  i  until  the  obligations  of  the  depres- 

:  experienced  in  obtaining  the  neces-  Iwol  j  sion  have  been  wiped  out.  He  added 

.  sarv  funds  once  tbe  justification  for  - -  ,  that  it  ought  to  he  the  duty  of 

the'  project  Is  realized  and  perthis-  Groiss  And  bet  earnlligs  together  everyone  to  see  that  the  tmprove- 
Sion  granted  to  undertake  thb  work,  '"’ith  operating  expenses  of  Braziliaji  ments  which  do  come,  are  estab- 
4*  The  listed  grain  capacity  of  the  Traction,  Light  imd  Power  Company,  lished  on  a  sound  basis.  The  more 
a*  four  elevators  in  the  harbor  of  Limited,  are  shown  at  a  lower  level  we  avoid  spectacular  progress,  the 
V  Montreal  is  15.162.990  hnshels.  for  the  month  of  August.  .Net  more  certain  -we  are  of  sound  de 
4  though  it  is  seldom  that  the  amounted  to  $1,306,989,  as  compared  velopment. 

t  amount  in  storage  is  more  than  12,-  ♦©  $1,715,386  In  August  of  last  year.  Mr.  Bishop  expressed  the  opinion 
4  700.000  bushels,  a  proportion  of  Ihe  a  decline  of  $409,397.  [that  the  West  will  dose  the  year  in 

space  being  required  for  handling  Gross  earnings  in  August  at  $2.- !  a  sounder  financial  position  than  i' 
the  grain.  Furthermore,  every  bin  330.367  show'ed  a  decline  of  $487,347.  j  has  occupied  in  some  years,  addini 
p  cannot  he  filled  to  its  full  capacity  Operating  expenses  were  reduced  that  during  .August  he  had  trav 
r  due  to  the  Icarge  number  of  differ-  from  $1,102,328  to  $1,024,378,  a  de-  elled  some  2,000  miles  by  luolorcar 
B  i  ent  types  and  grades  required  to  crease  of  $77,950.  jin  Alberta  and  Saskatchewan,  le 

I  meet  export  demands.  For  the  eight  months  of  the  fiscal  -went  on  io  say  that  certain  areas 

I  Before  1924,  the  capacity  of  the  year  ended  with  August,  net  earn-  had  expectations  of  the  best  crop 


I  see  through  it^ _  dolchSrgeson  former  loans  received 

,  I  from  the  government,  and  It  is  not 

Improvement  in  considered  that  any  difficulty  will  be 

European  Trade.  ;  experienced  in  obtaining  the  neces- 

The  results  of  tbe  25th  Prague  In-  sarv  funds  once  the  justification  for 
ternatinnal  IMlr  htld  from  Septem-ithe  project  Is  real  zed  and  J^rtbis- 
her  4  lo  n  have  proved  that  al-jSiun  granted  to  undertake  the  work, 
though  the  crisis  has  not  yeti  The  listed  gram  capacity  of  the 


rseini  PrUietS.  improve- 1  take  into  consideration  the  number  in  Alberta  and  Saskaichewan,  h 

ment  an  emplojment,  in  ®®n’e  ©®s©® ;  ©J  buyers  who  came  p7  meet  export  demands.  For  the  eight  months  of  the  fiscal  went  on  io  say  that  certain  area 

In  the  face  of  the  facts  and  with'  ®[  ©  s©as©nal  nature.  Iron  and  steel,  i  states,  espec  ally  ^©®'^  ^  Before  1924,  the  capaoitv  of  the  y©ar  ended  with  August,  net  earn-  had  expectations  of  the  best  iro 

u'oved  international  sentiment,  jt  ^  ©•©'••fioal  apparatus,  and  clay,  glass  j  land,  ^ingoslavia.  Rumania,  Hn-  nine'  million  ings  amounted  to  $11,847,726,  which  ever  harvested  and  that  many  <>f  Ri 

k.s  as  if  the  stace  is  set  for  much  ®9^  stone  reported  contractions. ;  gary  and  Germany,  we  may  xp  a  onnov  4n  enmnares  with  *l4  fMl9T.5n  in  tho  enr.  i  nnssihlo  hazards  had  already  Iteci 


be  required  to  make  a  deposit  as  a  look.s  as  tf  the  stage  is  set  "luch  «n®  ®'®®©  «-7rrlpMvTfI  T  !  fhJt  in  thesp  eountrik' the  cri-  A  new  concrete  annex  lo  compares  with  $14,909,759  In  the  cor-  possible  hazards  had  already  hecu 

guarantee  of  good  faith  and  would  higher  wheat  prices,”  says  a  spe-7'7'©ui©uts  «©re  '  ®®®‘7d  from  4.-  that  also  in  these  countries Elevator  B,  Windmill  Point,  and  responding  period  of  last  year,  a  de-  surmounted  . 

then  take  over  opefation  of  the  line  c>al  l©R©r  by  .1.  H.  Uraig  &  Co.,  To- :  manu  acturers  employing  412,-  sis  has  f’h®”y  f®7®7®^  TheTonn'  containing  1.250.000  bushels,  was  crease  of  $3,062,033.  For  the  eight-  - - - - 

and  proceed  with  the  Peace  River  r©nto.  which  submits  also:  •'Fh- I  *777  the' f  iT  front  Fr^^cTFuglan^  'u  that  year.,  and  placed  month  period,  gross  earnings  of  $20.-  Preferred  Shareholder#  of 

extension.  Following  that,  and  not  doubtedly  a  big  factor  behind  the  41  ',21-  at  the  beginning  of  August. ,  tries.  ®®  ®'^'’  f®®®\  ^7  , ®  pfe  ’  I  in  operation  on  Jiilv  S.  Three  449.266  show  a  decline  of  $4,210,806.  rreicl^rea  OnarenOlOer#  OI 

until  then,  the  government  would  speculative  interest  in  wheat  '®  >bat '  <  ®®>  ’7"©®  '•©^^'©rt  'n^ro'-ement, !  T  S^A.,  Sw^^  tT  mterna^  months  later,  on  October  2.  the,  first  while  expenses  were  down  by  $1.-  Firstbrook  BoxeS  Meet 

turn  over  to  the  new  owners  of  the  Just  a  year  ago  now  wheal  look  a  21  I t.iTnnt  pTh  ilf/o  pn/internaHonal  birsI- 1  delivery  of  grain  from  Elevator  3  148,773.  . . 

P.G.E  some  20.000.000  acres  of  land  cent  jump  In  a  28  day  period.  I’he  i  ©d  slight  curtailment,  and  there  was  tional  trade  and^  T  hinken  was  made,  Ihe  capaoitv  of  that  stor-  Following  are  the  gross  eafhlngs.  Toronto  Bureau  The  Financial  Dmea. 

In  the  Peace  River  block  and  at  point  is  being  made  that  this  ad-  7h77T«'l^Pt7inc  min7^77  *7  rant  "T  cT’^c^ttfa  nrotpA^LiMB  of  va- !  as©  bouse  then  being  2.000.000  bush-  expenses,  and  net  earnings  for  the  Toronto. --  Preferred  shaieholders 
other  places  along  the  line.  Ac-ivance  was  made  in  face  of  very  ad-  ®fh©r  noH-metalln  minerals  except  so  easily  ^s  Mke  to  f)w  !  ©1®-  R  "'^a®  enlarged  four  years  IBt-  month  of  August  and  for  the  eight  of  F'irstbrook  Boxes.  Limited,  met 

cording  to  reports  now  current,  the  verse  world  conditions  when  com-ie^R-  ,7®.  "*7  ^®  ®f  employ-  rious  tho  Pra7.P  Fair  ’  ©r  hv  the  addition  of  a  3.909,000  months  of  the  fiscal  year  ended  With  this  week  to  consider  appointment 


coal.  The  number  of  men  employ- 1  rious  countries  "would  like  to.  Ow- 


bnshels.  A  new  concrete  annex  lo  compares  with  $14,909,759  In  the  cor-  possible  hazards  had  already  hecu 

Elevator  B,  Windmill  Point,  and  responding  period  of  last  year,  a  de-  surmounted  . 

containing  1.250.000  bushels,  was  crease  of  $3,062,033.  PWr  the  eight-  - - — 

completed  in  that  year.,  and  placed  *"^6 ^Tfow Preferred  Shareholder#  of 
in  operation  on  .Inly  8.  Three  449.C-66  enow  a  aecline  of  $4,210,806,  c»*  .r  it)  ikii 

months  later  on  October  2.  the  first  while  expenses  were  down  by  $1.-  rirstbrOOK  DOXeS  Meet 


Toronto  Bureau  The  Financial  Dme*. 


purchasers  would  pav  a  small  prlee  pared  with  those  existing  to-day.  ©d  7©  ’'"S  R’  ’|1®/*‘®/,  p’^t-hen^the  ^m"^ 

to  the  government  for  this  land  Another  factor  is  the  approaching  ®">  other  year  on  record.  Eniploy-jwas  held  in  the  time 


and  in  building  work. 

Wholesale  houses  showed  slightly 


ift  sold.  '  I  would  certainly  help  the  Hoover  ad-  ®9"  railway  consirtiction  was  more 

. . —  - -  ministration  chances  of  returning  to’®©Rv©,  but  decreased  on  highways 

;  power.  '  and  in  building  xvork. 

I  "WO  LAOininitteeS  a  .study  of  wheel  stati-slics  and  Wholesale  houses  showed  slightly 

In  Northwegtern  !  world  factors  and  conditions  indi- !  *©©®*©©  activity  but  there  was  a  de- 

in  ivorMwesiem  ,  situation  is  rapidly  j  ©©©«®©  ©©'®R  ♦©ad©- 

Fewer  Contest:  nearing  ilie  point  when  last  year's 

_ _  advance  can  he  quite  easily  matched.  ,  Basic  Problems 

fContinued  from  page  1.1  land,  whether  the  speciilatovs  grasp  I  SHU  to  Be  Solve<l 

had  anything  to  do  with  this  ded-  the  opportunity  .or  not.  it  looks  that  i 

BiDD  of  the  Frst  t'nmmitfee,  is  !  an  advance  is  certain  based  solely!  The  business  decline  has  bSBn 
feSither  here  no?  there,  but  "it  has  j  ©n  that  old  dominatine  factor,  sup- 1  baited  by  what  appear  to  be  largely 
CerUihiy  lustified  the  organization  ^  PJA'-»nd  demand.  seasonal  ahd  temporary  (In  part  af- 

6f  the  Independent  f'ommittee  and  j  .  . —  ■  "  tifiriali  forces,  says  the  Bfookmire 

It*  ‘warning  to  the  bondholders  not  LHaRV«#t  Season  ,  Forecaster.  Lasting  Improvement 

tb  deposit  their  bonds  then,  and  no*  j  Wisef*.  t  will  require  that  certalfi  basic  uft- 

tb  deposit  them  now,  until  the'  re-  ;  vvesx  »  v-ieannus.  settling  influences  he  removed,  par- 

poft  Alluded  to  has  bebn  completed  |  Rank  clearings  in  thf  '  anadian  '‘''u^a©!-''  uncontrolled  governmental 
AAd  Pot  only  all  the  facts  made  Avail-.  West  continue  to  reflect  the  much  j  ®*4'©nditures  and  lack  of  sound  eco- 


of  a.  protective  committee-  Atten¬ 
dants  complained  that  their  inter¬ 
ests  had  not  been  taken  care  gf  ade- 


''r  VtJ  timV^w  P‘a©©<^  in  ^ -August,  with  comparisons |  of  a.  protective  committee-  Aften- 

lo  me  gnvcriiiiu-iii  mt  uii.s  leiiui  ,  ..v ,  . . .  ....  nicnz"  nriranp^cd  in  *"  transnn  t7inn  I  n  ^  v-amont  "has  set  In  it  shows  bet-  ©^©©aR©®  towards  the  end  Of  the'  Aupusf—  |  dants  complained  that  their  infer- 

posstblv  $1  59  an  acre,  ns  the  land  t'-S.  elections.  Better  wheat  prices'  ©  ©  i.  portation  prov  men  b  other  fairs  of'  4328  season.  Elevator  3  was  design-!  .f  $  g  i  csts  had  not  been  taken  care  gf  ade- 

•  "  •  - -  - - -  amiv7  on  r\77  rnrone  . 4«va4T  quately.  The  meeting  was  presided 

777  "  highwa.vsjrentral  Europe  held  this  „  jg  niaintained  that  I©’©'  . '-'92-328  tt.o.io  over  by  the  only  official  of  the  com- 

“  Wholesale  hmispT  showed  alia-htiv  l - -  !  ♦♦’®  a'l«R'©nal  7.900.009  bushel  sec- j  nm . i.ans.pstt  i.Tir,,38n  40p„397  pany  preseal.  J.  R.  Gardner,  a  direc- 

.  *■  I  ”  w  1  Au”  slight!,  I  O  •  tion  could  be  provided  at  relatively  Kisht  Months-  tor.  Oneshareholdersaidhehadac- 

greater  activity  but  there  was  a  de-  BuSineS#  Index  !  small  expense,  as  the  neees.saryl  '»32  '"oi  n.o,-.  quired  his  slock  on  the  strength  of 

crease  in  retail  rarte.  ^  '  nnwer  plant  is  already  In  existence  |  r.cro*,.  . 2o,44o,2n((  ot.flBo.ryr::  a.jtn.ane  the  Firstbrook  family  reputation,  but 

,  "  '  „  I  and  operating.  1  "p  4,p . s.aniiMo  p.'t.’o. . 31.3  i.i4«.77:i  that  shortly  after  buying  the  First 

Basic  Problems  tn^rea^or  |  - - *  I  p,  11  a^Tofi  ,,^^30  4'©©©1<®  disposed  of  control  and  the 

Srill  to  Be  Solved  dpc-reas-  I  '  --.’L  '  "  . . . ‘management  assumed  by  less  cx- 

BwktteMt,— July  $2, 175.60", oon  9  4  KcorgaillZed  Asbe#tOS  L^orp*  ■  ^  -P-  ’  j  r*  ^  ,  perienced  executives, 

t,  666  -06  I  Tr^d  Is  TttwBrd  Greater  ,  - 


Business  Index 


nomic  policies  of  leading  govern¬ 
ments.  While  the  tremendous  ef- 


AAd  Hot  only  all  the  facts  made  Avail-.  West  continue  to  reflect  the  much  i  ®*4'©9o''ii©©9  snd  lack  of  sound  eco- 

Abie  to  the  bondholders,  but  also  the  larger  crop  movement  this  year.  ®®"^*®  P©''©'©.®  ©f  loading  govem- 

plAn  which  the  Fommlttee  propose  with  varying  lucrcase.s  shown  in  I  -  "’♦'''©  7©  ♦©©♦©'©ndous  ef- 

to  adi^pt  he  disclosed,  '^'hy  should  the  principal  cities  west  of  Fortl^®©’®  being  put  forth  by  various  In- 

the  bondholders  be  asked  to  deposit  William.  Winnipeg  reports  a  jp- 1  ®'©*'™^®^a'*^*®®  'hroughout  the  world 
their  bonds  before  they  know  what  tal  for  the  week  ended  Thiirsdav  qf '  a^®-'^  a®^’ ®'®  ©©®dR®  which  will  suf- 
they  are  going  to  get?  ”  Is  asked'  $45,367,738,  against  $42,739,653.  Re- ( ^*®®  ♦©mporarily  to  stabilize  the  sit- 
For  the  information  of  those  who  glnA,  Also  an  important  grain  cen- i  ”? 4*.®®'  *a®R®a'  results  will  be  very 
have  already  deposited  their  bonds  tre,  reports  $4,516,648,  against  $3,- 7‘^^'®’'*4  ©btain  until  the  basic 
a.nd  may  regret  that  they  have  done  485,658,  and  smaller  gains  over  a '  P©©^>'©©n  are  solved, 
so,  the  Independent  <  onimitlee  siig-  year  ago  are  also  reported  hv  Fort 

gests  they  should  notify  the  Fir.st  William,  Moose  Jaw,  CalgarV.  and  Motor  Car  Production 
Foinmlttee  by  registered  letter  that  i,ethhridge.  For  Ihe  rest,  declines  Still  At  a  Low  Level, 

they  revoke  and  cancel  the  Power  .ju  ^Yesleru  cities,  where  sliowii,  are 

of  Attorney  pnrpotfed  to  be  confer-  coniparatlvelv  small.  In  the  Indus-  Production  of  4,067  nioloi  cars 
red  by  the  Letter  of  Transmittal  and  ),.iai  however,  if  is  not  so  en-  a'“*  tr'R'ks  in  Canada  during  Aiig- 

Deposit  Agreement  referred  to  there-  toiiraging  to  note  ’that  recent  pro-  "®‘  "a®-  R*©  exccpllon  of  .lanii- 

Id-  mise  of  earl.v  improvement  has  not  a©y’  R'©  lowest  figure  reported  for 

■  ,  ,  7  I  been  fulfilled,  as  Toronto,  and  a'’^  mouth  of  the  year  lo  date.  The 

PETROIiEI  ,H  I’RODl  ('TI0“.  I  .Montreal,  ttarliciilarl.v  the  latter,  number  of  (-ars  made  was  ti:  pci 

Ottawa.  —  Canada’s  crude  petro- I  "bow  considerable  decreases  from  ©e>R-'mder  the  7.472  carsliiihPiii  !' 

.loom  nrodiicfinn  in  .Inlv  amniintPil  in  '  a  year  ago  this,  notwithstanding  V'©"-'*  month  and  Id  per  cent.  less 


BspkbeMt,— July  *2, 175,69", OO" 

WhnIMal*  PrteS.  Au*  66  8 

Grtin  !p  St6r«- 

W>,at  .  1 5$, 333.586  +  S4  2 

r't!i*r  Ortm,  16.?83,g25  —  51  s 

riglr66  — Aug  .6.99?  -  78  9 

Eteel-^AuI  "6.71"  .50  " 

Fmplmnent —  $6*1.  A  *?  9  !®  ® 

Construction —  Auf  .  12.610,500  51  h 

Car  Loading: 

Wepk  end  S(»pt  1“ 

Cumulative  1,5^1.433 

t'.P.R.  Gross  irpek 

Sppt  21  3,51 '.oOo 

f  .P.K-  net  .Auf.  697.206 

C.N.P.  Grr^s 

Sept.  2!  S.MT.oon 

C.N,R.-  N#t  Aug.  -  203.175 

Tran#  for  August! 

Kxportj  4^4314,120 

Imports  .  36,52(,262 


♦•P.r.  of  i 
Infrease  or  | 
decrease*  ! 
'>  9  4' 

5  •  -  6  6, 


Tr«nd  Is  Toward  Greater 


perienced  executives. 


g.  2 1  - -  I  U*e  of  Alley  Steels,  i  Corporate  T rust  Compulsory 

51  5 1  In  the  course  of  the  nAxt  few  ...  .  ,  ,  !  Sale  Clause  Is  Removed 

I*  9  i  days,  letters  will  go  forwarti  to  sA-  Further  cdnfinnatioli  of  thfe  tr*nd  |  _ 

is  f,'  curlty  holders  of  the  Asbestos  Cot-  Id'N-AfdS  more  general  use  of  SteSl  York _ Holders  of  mr.rA  tBan 

-"  6j  poration  instructing  'hem  «©  for-.  | f‘ffeen  million  n.Sw  series  Corporate 

IP  "  "arrl  their  certdicates  of  deposit  for  ?®!l  J®.  w,  Trust  share?  have  been  cranted  the 

14  7  secunties  already  turne,!  in.  in  con-  | ' ©n  J®®“  option  a©  modifying  their  shares  so 

_  I  Aection  with  Hie  reorganization,  of  ou©"  dexelopmAntS  hAxe  a  bearing  {i-g.  .jjp  o  nnulsorv  sale  hv  the  tnis- 

Jltl  whlcb  ,.hl,  l.  „„.  oth,  concMIAi  o»  thAr,,.„r.orI»«,».Uon.,  Klrt.l 

formaltlies.  A  distribution  form,  to  Companj.  romr.  nnr^.-nino^  corfri..  w 


tee  of  •’-dividend  paying  stocks.  Is 
remo '©f .  according  to  Cedric  H. 


41,314.13" 

.36„52,.262 


,««!  be  Signed  hy  the  security  holder.  Analyzing  the  producRofi  a^^  v'-e-presldent  of  Adminisfcral 

M  will  accompany  the  le  ter  of  in-  ®"  _  "”®y  il®^  live  and  Research  Corporation,  New 


Balance*  .  -f  4.706.053 

.Stork  Market: 

Sharp  gold  wppk  pnd. 

»‘‘ppt.  24  73,4f»R  42  0 

Stock  M arkpt Index  - 

Sppt  26  ...  32  4  . , 

*  '«»pppi  Sp|  t.  28  6 ' .  cent  a.  N.5  . 

Sil^♦r  Sf‘pt.20  2’  L ‘♦'*‘^**  N  ^ 

U  hrat  Sppt.  28  60  •»  »’t4  >^iniiiptg. 

Itiilihcr  .lluiiiiIactiireH  lliKlter, 

The  f.Timri  of  riihher  maiuifac- 
turr.=  in  .Aiigusl  amounted  lo  a  value 
of  $68:1,884  comitared  willi  $5,')4,744 


will  accompany  me  letter  oi  in-  ■  7  ,  V  ,  Rv©  and  Research  Corporation,  New 

15  3  structions.  and  on  receipt  of  these  Age  states  that  the  statistical  data  York  so-  nsors 

22  ®  duly  signed,  the  rorpbration  will  show  progress  in  this  branch  of  the  ..Sherris  a  growing  opinion  among 

commence  to  mail  the  new  securities  industrj.  The  peak  of  allo>  invesinrs  ”  «;nid  Mr  Smith  “that 

resulting  from  the  scheme  of  rcor-  -steel  production  in  the  Unit^  States  present  market  conditions  do  not 

^2  (,  ganization.  Listing  of  the  secunties  was  ©©ached  in  1929  with  3  9o7.20,  , warrant  the  sale  of  the  stocks  of 


resulting  from  the  scheme  of  rcor-  -s  eel  production  in  the  im.t^  States  I  conditions  do  not 

,!  ganization.  Listing  of  he  secunties  was  ©cached  ‘n  1929  with  3-9o7.20, 

:of  the  new  corporation  on  'he  tons  or  i©/c  of  the  total  01  tput  of  | 

I  Montreal  Stock  Exchange  is  not  now  InRots  and  castings  In  1 'h<M  ^^itse  of  failure  to  pay  dividends. 
!  in  contemplation.  .alloy  steel  output  fell  only  6.61%  of 


Canadian  National  Hotels  I 
Make  a  Profit  This  Year  ^ 


f  .  r;,  I  rcit/  ;  beeanse  of  failure  to  pay  dividends, 
alloy  steel  output  fell  only  6.61%  of  take  this  view- 

Ihe  total  steel  produalon. _  arranged  a  modiflca- 

C  1  .•  f  •  "A  J*  i'©9  plan.  Snell  holders  of  Corpor- 

Uil  selections,  Limited,  !  Yr„g,  Shares  wlio  wisli  to  remove 

Adjust  East  Texas  Problems  i  the  compul.sory  elimination  feature 

_  I  may  do  so  tiy  sending  their  eertifi- 

ronto  Burmii  The  Financial  Time..  !  cates  directly  to  tlie  Ini.slee,  and  re- 


ill  .liil.t  .  'J'liere  were  n8.58:{  pairs  oi'  nearly  luilf  a  million  in  gross  eBin- 
eanvess  shoes  witli  filiiiier  soles  ings  on  tlie  Canadian  N-itionaJ  ho- 


Desilile  a  decrease  of  Toronto  Bureau  The  Financial  Time.. 


leum  production  in  July  amounted  to  I  a  .'ear  ago  this.  n©'«Rbstanding  vmus  rnontn  .um^  Ir«<,  Argentina  and  59.264  pairsltefs  svstem  over  an  eight  month  pe- 

86.969  barrel*  as  compared  with  89,-  ,  'he  fact  that  transactions  m  stocks  j  han  the  '  ‘"jj  •' '  j  to  Australia.  Rubber  bools  to  the  riorl  Ibis  year,  the  results  sliow  a 

825  barrels  In  Jume  and  119,327  bar-  }  and  bonds  have  been  at  a  high  >©'©1  : :'®;"'  '  '  V '  ;  number  of  i:?8.887  pairs  valued  at  substantial  surplus  this  year  as 

relS  in  July,  1931.  aecording  to  A  re- I 'bis  year.  Lavaneed  to  99i  from  6M'i  n  "©n'  '©  ‘h©  I’nI'Pd  Kine-  against  a  defieit  last  year,  stated 

W-  tho  rkonAlninr,  TItieea,,  <  -  -  aOtanCPO  IO  .lll|  I  rollt  h.I.I  in  ,lul\,:  _ _ _ _  _ _ _ I„ 


'I'oronlo.  'I’lie  khnancial  Times  isieelvlng  modified  certificates  in  re¬ 
informed  from  reliable  source.?  that!  turn.” 


port  Issued  by  the  Dominion  Bureau  !  '  - 

6i  Statistics  During  the  eoA-en  ■  5ome  Improvement 
mnath*  Andin*  JuIt,  New  Srunswick  Moi..c4  in  ranada 
pfOduesa  S.Sl?  barrels.  OntA-  j  ^ 

fid  Will*  ?i,7S3  ftarrAls  sjiA  Alberta  1  The  Sank  of  Ed'’* 
ifells,  o76,487  barrels.  1  monthly  review  kefes 


<rA..Au  hijt  this  caio  « ,1,-,  Hot  siifflCieni  tn 

pome  improvement  offset  the  deeline  in  pa."eng"r  lafr- 

Noled  m  Canada.  Wr.  .t.iaa  ft-om  6,7*3. 

The  fenk  Of  Scotia  'n  carr'inpeS 

monthly  renew  keSs  general  dropped  to  86 


^  I  flrtm  India  was  '.he  largest 
.  I  ehaspi-  of  inner  tubes  and  fir 


lels  s.vstem  over  an  eight  moniiipc-,  oil  Selections.  Umited,  has  adiusted 
riorl  this  year,  the  results  show  a  |  au  dif.'ictillles  in  East  Texas, 

substantial  surplus  this  year  a-“|and  are  in  a.  favorable  position  both 
against  a  defir  it  last  year,  stated  gg  to  ownership  of  properties  and 
Walter  Pratt,  geheral  man-xger  in  income.  Oil  Selectirbns,  Limited,  eon- 


ehaspi-  of  inner  tubes  and  tir°  ras-  rharg®  of  hetbls.  illftihg  and  steftp-.f^q]  arrAe  iti  rlhat  is  gefterail,’.- 
tngf.  9.53s  of  ihg  rbfitiAr  Aild  7.862  in*  ears.  Mr.  Pritt  arrived  in  thlf  1  coneedei  hv  auibbritiftt-  48  'he  most 
of  the  lattor.  Srauth  A?ric4  and  citv  from  JasnAr,  whirih  flace  he  nt-olifis  4r*88  rM  tS*  Ealt  Texas 


of  the  lattor.  South  A?ric4  and  cifv  from  JasnAr,  whirih  flace  he 
No-w  Zealand  were  4!feo  hAary  p'jr- 1  stated,  has  experiencM  tftofA  Busl- 
cha^ers.  j  ness  this  September  than  last 


hsld  Ifld  hive  thrAe  rroducing 
wells  of  umjuestioned  magnitude. 


KIDD  REPORT  IS 
RECEIVED  WITH 
SOME  DISSENSION 

B.  C.  Gov«niinent  Not  Prepar¬ 
ed  to  Carry  Out  AU  So^^es- 
lions  Embodied  in  Survey 

AGREE  ON  ECONOMY 


Vaacoover  Bureau  The  Financial  Timea 

Vancouver — While  agreeing  large¬ 
ly  with  the  economy  measures  re¬ 
commended  by  the  Kidd  committee 
in  Its  recently  submitted  report  fol¬ 
lowing  a  comprehensive  survey  of 
the  financial  position  of  British 
Columbia  the  provincial  government 
is  not  prepared  to  follow  out  all  the 
suggestions  contained  in  the  report, 
it  is  indicated  in  an  official  state¬ 
ment  published  this  week  in  the 
form  of  an  appendix  to  the  Kidd  re¬ 
port 

With  the  desire  for  economy  in 
government  the  administration  is 
in  hearty  agreement  In  some  cases 
where  the  Government  does  not 
agree  with  the  recommendations,  it 
feels  that  although  a  reduction  in 
expenditure  might  be  achieved, 
true  economy  would  bo  sacrificed; 
while  in  other  cases  it  believes  thej 
object  aimed  at  can  be  reached  in! 
better  ways  than  those  suggested.  i 

The  Government  statement  In  a  I 
preface  to  the  appendix  says:  “It! 
could  hardly  be  expected  that  any  I 
five  business  men,  no  matter  how ; 
worthy  their  intentions,  could  stepj 
into  the  various  departments  of  the  | 
government  without  having  had  i 
previous  experience  in  the  admin¬ 
istration  of  governmental  affairs, 
and  in  a  few  weeks  survey  the 
whole  field  and  bring  out  a  report 
which  would  be  absolutely  free 


Economic  Picture  Brightened  By 

Developments  of  Last  Two  Months 


By  SYDNEY  B.  SMITH. 
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from  Inarniracies  or  contain  all  I  ^  of  economic  conditions  presents  a  brighter  dities  recording  pronounced  gains  in  world  markets. 

ne?Sicnt  detaUs  ”  conwm  a  gtory  for  August  than  for  any  month  since  the  economic  The  gain  to  high-grade  bonds  paves  the  way  for  the 

^  ,  ■  2  i4j«_  !  *'®®®tlon  set  in  three  years  ago.  Prices  of  bonds  and  greater  investment  of  liquid  funds  in  productive  enter- 

Uoids  1/eaaing  rosiaon.  stocks  moved  up  In  August,  increases  far  exceeding  the  |  prise.  Business  operations  were  nearly  maintained  in 

The  government  statement  makes  [gains  of  the  preceding  month.  The  index  of  wholesale  I  August.  Improvement  in  general  factors  not  being 
clear  the  province  financially  holds  j  prices  made  a  fractional  gain,  many  speculative  commo,- 1  reflected  in  the  iron  and  steel  or  automobile  Industries, 
a  leading  position  among  the  pro-  ,  ^  ^  ^  ^  , 

Vinces  of  the  Dominion  and  that  lt|  economic  picture  has  bright-  slated  by  heavier  grain  movement  in  ture  would  he  the  logical  sequence, 

is  in  a  position  to  meet  its  current  |  ®”®^  considerably  through  the  do-  the  western  division  showed  a  gain.  Following  the  cyclical  reaction  of 
and  future  obligations.  With  8lnk-p®*®I’“®°ta  of  the  last  two  months,  and  external  trade  was  up  slightly  three  years  duration  and  of  such 
Ing  funds  set  aside  on  a  basis  to  I ’T"®  advance  during  August  in  the  after  seasonal  adjustment.  Flnan-  severity  as  to  adversely  affect  the 
retire  160,000,000  of  its  net  debt  of  l“dex  of  economic  conditions  perpar-  clal  transfers  in  the  form  of  bank  six  major  factors  of  economic  condi- 
$111,000,000  in  the  next  10  years,  lt.®<^  Tor  The  Financial  Times  reflects  debits  reflected  the  greater  activity  tions,  the  stage  is  set  for  recovery, 
is  ^phasized,  Its  position  Is  aU™Provement  in  many  lines  of  Cana-  in  speculative  and  business  opera-  True  to  form  prices  of  stocks,  bonds 
strong  one.  |dlan  enterprise.  The  alteration  in  tions.  Despite  the  decline  in  re-  and  speculative  commodities  have 

“An  estimate  of  the  view  taken  The  trend  of  fundamental  conditions  |  Hef  highway  employment,  the  index  rebounded  -with  startling  sudden- 
by  the  financial  organizations  of  the  T®  known,  but  a  good  purpose  Is  of  industrial  employment  on  Septem-  ness,  and  In  some  cases  with  a  vio- 
country  Is  Illustrated,”  says  the  served  in  drawing  attention  to  the ;  her  1  showed  a  slight  gain  after  lenoe  which  suggests  caution.  Many 
statement,  "by  the  very  excellent  I  relative  Importance  of  the  different  j  seasonal  adjustment.  The  compos-  authorities  are  questioning  the  jus- 
price  obtained  for  British  Columbia  developments.  •  Ite  result  obtained  by  weighing  the  tiflcatlon  for  speculative  advances  at 

bonds  from  time  to  time.  Up  to  the  The  main  guarantee  of  Improved  declines  against  the  increases  was  the  present  time  and  assert  that  the 

present  every  liability  has  been  met  conditions  In  Canada  Is  found  in  the] that  the  index  of  business  opera-  marking  up  proce.s«  Is  not  entirely 

without  delay  and  from  present  in-  excellent  wheat  crop  of  the  Western  tions  showed  a  fractional  decline,  sponfnneous.  It  should  he  remem- 

dications  the  province  will  continue  provinces.  Owing  to  the  lack  of  It  Is  not  to  be  expected  that  the  bered  that  wo  have  experienced  one 

to  be  able  to  do  so.”  large  surpluses  in  Russia  and  the  major  economic  factors  will  slmul-  of  the  worst  depressions  in  history 

"British  Columbia  has  the  largest  Southern  Hemisphere  there  Is  a  taneously  reverse  the  trend  of  the  and  that  during  such  a  period  fun¬ 
sinking  funds  of  any  province  in  strong  probability  that  Canadian  last  three  years.  Historical  prece-  damental  conditions  are  normally  re- 1 
Canada  The  sinking  funds  held  by  wheat  will  move  in  large  volume  to  dent  shows  that  specudative  stocks  adjusted  so  as  to  bring  about  re- 

Brltlsh  Columbia  are  greater  than  ultimate  markets  in  Europe.  The  and  commodities  tend  to  fluctuate  in  covery  as  a  matter  of  course.  We 

those  of  the  four  provinces  west  of  handling  and  transport  of  such  a  advance  of  busines.s  considered  from  are  consequently  on  the  threshold  of 
Quebec  combined,  and  British  Col-  ^arge  quantity  of  grain  will  be  re-  the  physical  volume  basis.  Provld-  better  times  but  considerable  delay 
umbia  is  the -only  province  in  Can-  fleeted  in  greater  industrial  activity  's:  the  gain  In  stock  and  commodity  will  be  experienced  before  the  al- 
ada  that  is  providing  sinking  funds  during  the  next  12  months.  prices  is  maintained,  an  increase  in  tered  position  will  be  generally  real- 

to  retire  its  total  debt  at  maturity.  The  international  background  has  business  operations  in  the  near  fu-  Ized. 

Further,  this  province  has  $2,000,-  also  been  greatly  transformed  In  the  - - 

000  surDlus  In  Its  sinking  funds  over  months.  Short-term  Inter-  m _  ^  ^  .  * 

necessary  requirements.  Over  $50-  «f^rat^  ImprOVement  lit  Sentiment  IS 

nSt^?r Var““?fo  S  Repofted  by  Bank  of  Montreal 

nrnviTira  In  Canada  is  SO  favorably  ®f  the  conversion  scheme  of  the  Brit-  ~  '  ''  . . 

if  In  this  re^rd."  Treasury  and  the  financial  mea-  The  tone  of  business  sentiment  has  creased  when  the  Conference  con- 

®  sures  of  the  Washington  admlnlstra-  Improved  during  recent  weeks  under  cessions  come  Into  play. 

a  *  WfcW  M  Bin  acOng  construcUvely  toward  the  stimulus  of  a  good  harvest,  high-  The  rise  in  commodity  prices  early 

IMPI*  Kl  Al  PI  Alli\  **‘*“‘‘*  produc-  er  commodity  prices  and  the  agree-  the  month  has  recently  been  halt- 

llTll  lilllslli  1  li/lllU  live  enterprise.  The  easing  of  ere-  ment  reached  at  the  Imperial  Ikion-  ®d  and  some  reaction  has  occurred, 

____  /ttfTTffb/tffllY  ¥  partial  restoration  of  confi-  omic  Conference,  says  the  Bank  of  although  the  gain  has  not  been 

rNIrn  I  HIIKI  Hill  ‘*®°®®  i®  having  a  profound  effect  on  Montreal’s  monthly  Letter.  Among  wholly  lost.  The  close  of  the  holiday 
Llll  I  JUll  vllUIlvUIIili  j  the  trend  of  wholesale  prices  In  in-  the  adverse  factors  in  the  situation  season  and  advent  of  autumn 

_  |ternational  markets.  Footstuffs  and  perhaps  the  most  persistent  is  the  weather  have  improved  retail  busi- 

Kir  Oil  r'oinnnnv  to  Establish  materials  have  achieved  pro-  low  price  of  wheat,  which  has  this  uess,  to  which  tourist  travel  had 

Dig  w  w  nounced  advances  tending  to  convey  month  touched  the  lowest  figure  of  contributed  in  lesser  measure  this 

Storage  r  acuities  At  the  impression  that  the  decline  of  the  year.  On  the  other  hand,  the  y®®*"!  manufacturing  Industries  are 

Northern  Port  prices  in  progress  for  three  years  crop,  of  which  the  greater  portion  ®t‘l*  generally  operating  much  below 

-  has  been  reversed  or  at  least  ter-  has  already  been  threshed,  should  capacity,  textiles  and  boots  and  shoes 

W'innlpeg. —  Visualizing  Churchill  mlnated  for  the  time.  The  facts  in  prove  large,  being  estimated  at  163,-  l>cms  an  exception.  Some  slack  of 
as  a  point  from  which  Imports  may  |  regard  to  the  speculative  advances  000,000  bushels  in  excess  of  that  of  unemployment  has  been  taken  in  by 
be  economically  distributed  to  all  i  Canada  during  August  are  well  last  year,  of  good  quality  and  sown  harvest  operations  and  here  and 
parts  of  western  Canada,  the  Impe-  kaown.  The  official, index  of  com-  and  reaped  to  date  under  favourable  tlicre  by  new  activity  in  manufactur- 
rlal  Ciil  Co.  has  made  application  to|mon  stock  prices  mov^  up  from  49.6  conditions  both  as  to, weather  and  clearings  this  month  re- 

the  Manitoba  Government  for  50|la  July  to  59.0  In  the  month  under  cost.  The  preference  about  to  be  fleet  the  grain  movement  at  Winni- 
acres  of  land  adjoining  the  dock  j  review,  practically  all  groups  join-  given  Empire  wheat  in  Great  Britain  P®K  **'*^‘1  ®  bri.sk  stock  market  at 
8j.(>o  lag  in  the  advance.  The  general  should  ensure  a  large  market  there  Montreal  and  Toronto.  Shipping  Is 


REDUCTION  RAIL 
REGULATION  NOW 
BEING  ADVOCATED 

United  States  Chamber  Would 
Allow  Equal  Terms  in 
Competing 

FOR  SOUND^CREDIT  BASIS 


Mashlngton.  —  Recommendations 
that  railroads  virtually  released 
from  the  strict  regulations  now  sur¬ 
rounding  them  and  be  permitted  to 
compete  on  equal  terms  with  other 
carriers  are  contained  in  a  report 
by  a  special  committee  of  the 
1  Chamber  of  Commerce  of  the  Unlt- 
I  ed  States. 

I  This  report,  which  will  be  sub¬ 
mitted  to  a  referendum  of  all  mem- 
I  here  of  the  national  body  has  been 
!  studied  carefully  by  the  directors  of 
the  Chamber  in  session  here,  and  It 
;  is  assumed  that  it  bears  their  con- 
i  dltlonal  approval.  'The  committee 
I  which  prepared  the  report  Is  headed 
I  by  Judge  F.  C.  Dillard  of  Sherman, 
Texas. 

.Outstanding  in  the  report  are  re¬ 
commendations  that  the  railroads,  in 
addition  to  receiving  greater  free¬ 
dom  of  operation,  also  have  greater 
■flexibility  In  earnings;  that  the 
methods  of  rate-making  be  changed 
so  as  to  relax  strictures  now  oper¬ 
ative  through  the  Interstate  C.om- 
merce  Commission  and  permit  rail-  j 
roads  a  certain  discretion  in  fixing 
rates  in  relation  to  their  competitors 
and  that  the  responsibility  of  deter¬ 
mining  what  rates  are  reasonably 
compensatory  be  placed  upon  the 
railroads. 

Significance  of  Report. 

The  significance  of  the  report  is 
discernible  to  those  who  understand 
how  closely  the  railroads  arc  bound 
by  I’ederal  regulatory  laws.  As  the 
laws  now  stand,  the  Interstate  Com¬ 
merce  Commission  exercises  virtu¬ 
ally  a  czardom  over  the  roads,  which 
cannot  alter  a  rate,  borrow  money, 
change  their  service  in  arfy  degree 
or  do  many  other  things  left  to  the 
discretion  of  ordinary  lines  of  busi¬ 
ness  without  definite  consent  by  the 
commission. 

The  transportation  jvolicies  ad¬ 
vanced  by  the  Chamber’s  special 
•committee  are  said  to  be  designed 
so  as  to  put  the  railroads  on  a 

$1,386,000  in  Imports  of  non-metalllc 
minerals,  principally  coal.  Grain 
shipments  featured  the  export  trade 
of  the  month,  those  of  wheat  being 
18,290,000  bushels  agaln.st  11,909.000 
in  the.  corresponding  month  last 
year.  Chee.se  exports  show  a  gain, 
as  does  als(j  export  of  automobiles 
less  than  5%  in  quantify,  diminished 
$1,165,000  in  value,  or  by  13%. 
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sound  credit  basis  and  to  enable 
them  both  to  protect  their  workers 
and  give  the  public  needed  service. 
The  report  would  apply  to  railroads 
the  same  test  given  other  businesses, 
namely,  that  “the  wisest,  most  eco¬ 
nomical  and  efficient  management, 
Is  where  the  responsibility  for  the 
operation  and  the  earnings  of  a 
property  rest  upon  the  management, 
whose  responsibility  may  not  be 
shifted  to  some  regulating  commis¬ 
sion.” 

In  picking  flaws  in  the  Transpor¬ 
tation  Act  of  1920,  the  principal  re¬ 
gulatory  law  affecting  railroads,  the 
committee  said  railroads  never  had 
earned  the  fair  return  on  capitaliz¬ 
ation  intended  by  that  act;  that  the 
recapture  clause  of  the  act  had 
failed  to  provide  emergency  reserves 
for  railroads  and  that  consolidation 
of  roads  had.,  been  greatly  delayed. 
At  the  samJ/tlme.  other  forms  of 
unregulated  competition  such  as 
trucks  have  Increased. 


The  report  concedes  that  consoli¬ 
dation  may  work  economies,  but 
points  out  that  “some  of  the  larger 
systems,  already  well  advanced  on 
their  consolidation  programs,  have 
had  to  have  recourse  to  the  govern¬ 
ment  for  funds  to  meet  their  obliga¬ 
tions  in  the  present  emergency.’’ 

Among  other  recommendations, 
the  committee  urges  that  the  recap¬ 
ture  clause  be  repealed,  as  this 
alone  would  lift  indebtedness  of 
$360,000,000  from  the  railroads. 

In  urgpng  a  reduction  in  the 
amount  of  regulation  now  required 
by  law.  the  report  advances  the  ar¬ 
gument  that  what  threatened  to  be  a 
railroad  monopoly  when  the  Trans¬ 
portation  Act  was  passed  has  ceased 
to  exist 

NEW  G.4S  MAIN  FOR  VirTORIA. 

Vancouver.  —  The  laying  of  .i.-.s 
mains  in  municipalities  near  Vir- 
torla,  B.  C..  entailing  a  cost  of  $100.- 
000  will  proceed  forthwith. 
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CONSOLIDATED  BALANCE  SHEET 

as  at  June  30th,  1932 


The  company  i)roposes  to  tisc  the  nature  of  the  recovery  in  stocks  adds  for  (,’anadian  wheat,  export  of  whlcl^  better  employed  on  the  Lakes;  the  j 


Current  and  Working  Asset* : 

Cash  at  Bank  and  at  CaU . 

Accounts  Receivable . 

Insurance  Unezpired  and  Prepaid  Items. . . . 
Employees'  Housing  Loans,  Mortgages,  etc. 
Stores,  Materials  and  Supplies . . 


)2,S16,4I6.4» 
1,538,295.80 
1 57.406.  .SO 
588,697.75 
1.891,330.79 


and  railway  yards.  averages  rcpre-oentcd  the  low  point  of  inland  navigation,  much  in  excess  exucuoiti  prospeci.  ui  a.  mrse  i 

Officials  of  the  Imperial  Oil  Com-  th®  present  depre^son.  of  last  season.  Shipments  from  the  Irade  out  of  Canadian  seaports  until 

pany  have  stated  that  the  matter  The  advance  in  the  price  of  Domin-  Port  of  Montreal  are  already  10,000,-  the  close  of  navigation.  Fifty  more 
of  locating  at  Churchill  was  being  Ion  Government  bonds  was  one  of  000  bushels  more  than  last  year,  and,  ocean  vessels  have  arrived  at  the 
handled  directly  by  the  head  office  the  spectacular  features  of  the  irrespective  of  market  price,  the  of  Montreal  than  last  year.  Brit- 

In  the  east.  month.  The  yield  on  four  refund-  more  abundant  crop  will  advantage  anthracite  coal,  due  to  cheaper 

It  is  placed  to  ship  petroleum  Ing  bonds  averaged  4.83  p.c.  in  Aug-  traifsportation  interests  by  land  and  PNo®  al  ocean  ports,  is  displacing 

products  by  sea  from  Halifax  to  ust  compared  with  5.11  p.c.  in  July,  water.  American  anthracite  in  Canada,  Im- 

Churcbill  and  make  the  northern  and  the  indicated  gain  in  the  price  Import  trade  in  some  lines  has  ports  of  the  former  having  risen  over 
seanort  the  base  of  distribution  to  ^as  rhore  pronounced  than  in  any  been  checked  until  the  lower  tariff  t*'*®  y®ar,  while  toose  from  the 
all  narts  of  the  west.  previous  month  of  post-war  history,  duties  agreed  upon  at  the  Imperial  United  States  have  declined  27%. 

The  area  desired  by  the  company  The  yield  on  Ontario  Government  Conference  are  in  operation.  These  Building  construction  has  not  yet 
is  located  on  the  rocky  peninsula  to  bonds,  according  to  official  report,  relate  to  220  Canadian  tarfff  Hems  taken  on  new  life, 
the  north  of  the  new  docks  and  was  4.95  p.c.,  compared  with  6.30  In  in  respect  of  which  new  or  increas-  External  trade  of  Canada  declined 
weat  of  the  townslte.  The  plans  July,  a  greater  percentage  decline  ed  margins  of  preference  are  grant- i  in  value  in  August  following  the 
call  for  a  pipe  line  directly  from  being  shown  than  for  the  Domin-  ed  by  Canada  to  the  United  Kingdom  course  of  many  months,  imports  hav- 
the  docks  to  the  tanks,  of  which  il®i  refunding  bond.9.  The  gain  in  and  cover  a  wide  range  of  commodi-  ing  fallen  $10,780,800,  and  exports 

there  ultimately  would  be  15  in  |  the  price  of  Government  bonds  had  ties,  more  particularly  Iron  and  steel  $7,449,500  from  the  figures  of  the 

number  used  for  storing  both  gaso-  ■  the  greatest  influence  in  the  August  products,  both  primary  and  fabricat-  corresponding  period  last  year, 

line  and  oil  There  also  would  be  rls®  in  the  index  of  economic  condl-  ed.  linens,  cottons,  woollens,  chemi-  Total  foreign  trade  in  August,  $78,- 
trackage  on  the  area  linked  with  a  tions.  The  high  yield  of  gilt-edged  cals,  flat  glass,  tableware  and  382,000,  was  practically  of  the  same 

snur  to  the  Hudson  Bay  Railwa.v.  bonds  in  the  first  half  of  1932  acted  leather.  Parliament  meets  on  Oc-  value  as  in  July.  The  contraction  in 

^The  application  probably  will  be  ns  a  deterrent  against  the  co.nmence-  tober  6th  to  translate  the  Conference  imports  is  due  in  the  quiet  state  of 
dealt  with  as  soon  as  the  Dominion  ment  or  expansion  of  business  en-  compacts. into  law,  and  they  are  domestic  trade  and  possibly  to’ the 
releases  to  the  province  certain  terprlse.  therefore  expected  to  become  oper-  withholding  of  purchases  from  Great 

lands  which  it  now  Is  holding.  Such  The  greatest  gains  in  commodity  alive  at  an  early  date.  There  has  Britain  until  the  new  rates  of  duties 

lands  are  being  held  by  the  Domin-  prices  were  recorded  in  animal  pro-  been  this  year  a  notable  growth  of  are  made  known,  but  an  Increase  of 

ion  •until  the  port  construction  work  <lucts  and  non-ferrous  metals  and  trade  between  Canada  and  Great  $600,000  occurred  in  imports  of  fl- 
1«  completed,  as  they  are  supplying  th®  Reneral  index  moved  up  from  Britain,  a  terndency  certain  to  he  in-  bres,  principally  raw  cotton,  and  of 
gravel  for  the  federal  work.  66.6  to  66.8.  After  a  long  period  of  —  - -  - -  •  •  .. 


Investments  at  Book  Value  (market  value  at  June  30,  1932, 

5954,484.70)  .  1,469, 196.9 

Sinking  Fund — Vancouver  Power  Co.  Ltd.  4H%  Debentures: 

Cash  and  Securities  In  hands  of  Trustee* . . . . 

Bond  Discount — Balance . . . . 

Property  Account: 

Balance  as  at  June  30,  1931,  and  additions  during  year . . 


361,326.38 

343,448.00 


5145.228.251.10 


LIABILITIES 

Current  and  Accrued  Liabilities : 

Accounts  Payable,  including  reserve  for  Income  Taxes . 

Debenture  and  Bond  Interest  accrued . 

Dividends  declared,  since  paid . 


$2,269,144.82 

507,743.03 

749,600.00 


Bonded  Debt  (as  per  statement  attached) . 

Capital  Stocks  of  Subsidiary  Companies  held  by  Public 
British  Columbia  Eleittric  Railway  Co.  Ltd. — 


5  3.526.487.85 
39,004,716.26 


cumulative  declines  the  reversal  In 

New  Cut  Brinss  ®  I  ne  tJiocR  tjwinaier  Xje 

iNew  Druigs  development.  The  stabiliza-  w  •Y.f^  r  n  •  O 

Price  of  Pa^r  11”“  Legislated  Out  or  Dusiness  7 

To  Below  Costs  j*  ^g  the*’mo°nf-  ^  “*•  Montreal. 

(Continued  from  Page  1)  fective  factors  in  the  restoration  of 

maximum  upward  revisoins  from  economic  confidence.  Two  years  ago,  following  an  epi-  Increased  market  value  of  security 

year  to  jear  until  the  expiry  of  the  Industrial  production  in  general  demic  of  bucket  shops  and  fraudu-  Prices  has  created  a  decided  public 
6  yfear  cou tracts,  running  from  $7  showed  no  expansion  in  August,  the  ipm  nromofions  a  conference  of  At-  Jin'*  already  there  are  being 

a  ton  additional  in  1934  to  $10  a  ton  lighter  industries  tehdlng  to  coun-  *■  ^  ®onierence  or  At  organized  in  the  financial  district, 

in  1937.  This  means  that  th*  high-  terbalance  the  further  decline  In  iron  Generals  was  called  in  Tor-  firms,  from  the  general  make-up  of 

est  price  that  can^^  bc  looked  for  on  and  steel  and  automobiles.  Output  [onto  to  consider  legislation  which  which  it  is  more,  than  obvious  that 
newsprint  by  1937  is  $56  a  ton,  a  of  the  Iron  and  steel  industry  was  at  would  reduce  to  a  minimum  those  the  intent  is  to  .capitalize  public  In- 
level  at  which  very  substantial  pro-  ]ow  ebb  In  August  and  motor  plants  distressing  frauds  which  had  Impov-  terest  in  securities,  and  work  old 
fits  to  the  newsprint  mills  could  were  Inactive.  Flour  milling  and  erished  so  many  citizens  and  rocked  schemes  in  new  ways, 
hardly  be  expected,  more  especially  sugar  refinlne  and  other  foodstuff  public  faith  in  all  financing.  Since  The  present  situation  calls  for  a 
falling  a  material  scrapping  of  pro-  industries  prediiced  at  a  higher  rate  that  time  most  of  the  Provinces  have  most  searching  investigation  and 
ductive  facilities  which  could  only  of  capacity,  and  the  factors  Indicat-  passed  Security  Frauds  Prevention  careftil  consideration  before  broker.s' 
be  achieved  by  the  consummation  of ,  ing  the  trend  In  the  textile  industry  Acts.  licenses  are  issued,  for,  by  the  wlth- 

one  or  two  big  mergers  in  the  In-  recorded  marked  imnrovement.  Out-  In  Quebec  such  an  Act  became  holding  of  a  license,  a  fraud  is  often 

dustry.  put  of  newsprint  and  exports  of  lum-  effective  in  October  1931,  since  which  prevented. 

It  was  stated  some  time  ago  that 'ber  were  up  from  the  low  levels  of  time  it  has  operated  effectively  under  During  the  past  few  years  ex-con- 

the  banking  committee  headed  by  j„iy_  xhe  construction  industry  the  administration  of  the  Registrar,  vlcts  and  notorious  swindlers  from 

B.  W.  Beatty,  which  has  been  con- 1  failed  to  show  important  improve-  W.  Amyot,  K.C.  the  United  .States  have  succeeded  in 

ducting  a  comprehensive  survey  ofjment  although  contract  awards  A  real  test  of  the  Act,  however,  as  |  opening  brokerage  offices  in  Mont- 

the  newsprint  industry  with  a  view  |  amounted  to  $12,689,000  compared  a  piece  of  preventative  legislation  real  in  the  name  of  dummies,  and 

to  finding  a  solution  to  the  RravejwUh  $12,540,000  in  the  preceding  was  not  to  be  found  during  the  per-  tliere  is  every  indication  that  his- 

problems  with  which  it  is  faced,  had  ,„onth.  The  gain  in  electric  outp’it  iod  of  quietude  which  prevailed  most  tory  will  repeat  itself,  unless  the 
their  plans  well  advnaced  for  sub- j  was  one  of  the  bright  features,  the  of  the  time  since  the  Act  became  utmost  imagination  and  diligence  is 

mission  of  terms  for  either  ®ne  big  j  increase  being  greater  than  normal  effective.  It  is  today  that  we  find  exercised  by  authorities  before  licen- 

merger  or  two  major  consolidations  fQ^  f^e  season.  Carloadlngs  as-  the  Act  being  put  to  a  real  test.  ses  are  issued, 

which  would  work  In  close  harmony. 


Can  The  Stock  Swindler  Be 

Legislated  Out  of  Business  ?  I 

A  Bulletin  of  the  Better  Business  Bureau  of  Montreal.  j 

Two  years  ago,  following  an  epi- |  Increased  market  value  of  security  | 


British  Columbia  Electric  Railway  Co.  Ltd. — 

5%  Cumulative  Perf^tual  Prinerence  Stock . .  000.00 

British  Columbia  Electric  Power  &  Gas  Co.  Ltd.— 

bCr  Cumulative  Preference  Shares . . .  5,000,000.00 

Minority  Shareholders  of  Subsidiary  Com|»anies . .  3,446.25 

-  1 1 .987,446.25 

Reserves : 

Depreciation  and  Renewals . . . .  $22,421,200.29 

Cfcneral  and  Accident . . . . . . . . . . .  1 ,450,522.94 

. -  23.871,723.2.1 

Capital  Stock  and  Surpluses. . 66,837,877.51 

Represented  hy — 

1,000,000  Class  A  Shares  and  1.000,000  Clasa  B  Shares,  part  of  an  authorized 
iftsuc  of  1,500,000  Class  A  Shares  and  1,500,060  Class  o  Shares,  both  classes 

without  nominal  or  par  value.  - 

p  »l<g.228.25I.IO 

Approved  on  bdialf  of  the  Bo«-d:  {  ^  s^BA^luRD. 

AUDITORS’  CERTIFICATE 

Audited  and  approved  in  accotdanee  with  our  report  dated  August  18,  1932. 

PRICE.  WATERHOUSE  St  CO., 

Chartered  Accountanta. 

CAPITAL  STOCK  AND  CONSOLIDATED  SURPLUS  AND  PROFIT 
AND  LOSS  ACCOUNT 

os  dt  June  30th,  1932 

Capital  Stock  and  Surpluses: 

Balance  as  at  June  .10,  1931 . . . . . . . .  }bS, 365,764.59 

Profit  and  Loss  Account : 

Balance  as  at  June  .10,  1931 .  $1,462,773.55 

Year  Ended  June  .10,  1932 — 

t.ross  Revenue .  $14,356,841.50 

Less  — 

Operating  vxpensea.  Including 

Municipal  Taxes .  $7,287,332.7.1 

Provision  for  Depreciation  and 

Renewal. .  .  .  1,869,804.50 

Provision  for  Income  Taxes .  679,865.61 

• -  9.837,002.54 

Net  Revenue . $4,519,838.66 

Deduct  — 

Interest  on  Bonded  Debt,  proportion  of  Bond 
Discount  written  off  and  Dividend*  on  Pre¬ 
ference  Stocks  of  Subsidiary  Companies .  2.810,499.29 


Deduct  — 

Dividends  on  Class  A  Shares  for  the  year  ended  June  30,  1932 . . 


2,009,339.37 

$3,472,112.92 

2,000,000.00 


-  1,472,112.92 

Balance  carried  forward . .  $66,837,877.51 


T 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  30,  1932. 


Aea>  Curb  Member 


THREE  ESSENTIALS  The  Increasing  Burden  of  'AIR  PHOTOGRAPHY 

FOR  DEVELOPMENT  Income  Taxis  5  I  PUT  TO  NEW  USES 

HARDWWD  TRADE,  u..  v.ho..  :  BYCMJIRWAYS 

Britain  Offer*  Large  Market,  j  Levies — Many  Over-lapping — Which  Are  j  i  Develop*  Lai^e  Scale  Mosaic 

State*  Bartlett  Report  to  *  Imposed  Throughout  Canada  !  ^*P*  Detailing  Great  Bear 

^  ^  ■ _ ■  IM*  Lake  Area 

N.  B.  Government  :  ^  '  _ 

_  A  revision  upwaixls  in  the  rales  of  many  of  the  principal  I  I  A  PIONEER  EFFORT 

BIG  U.  S.  COMPETITION  taxation  laws  of  the  Dominion  and  the  Province  has  taken  place  ;  |  jV  j  '  - 

-  -  during  1932.  In  some  cases  also  taxation  laws  new  to  the  Prov- i  interesting  and  very 

suggestion*  Include  Improved  ince  concerned  have  l)een  enacted.  The.^e  changes  and  additions  .>  demonstrated  re- 

Standardization  of  Sawingi  have  been  so  numerous  it  was  felt  that  a  survev  of  the  whole  '  ~ 'I  surveys  division  of 

and  Kiln  Drying  Together  taxation  field  of  the  Dominion  and  a  senes  of  reports  giving  ^ Iduction  of  a  remarkable  large-scale 

Wiih  nou>r  rn.nn*rarion  results  in  shoi't  and  coiicisc  form  would  be  of  interest  to  ;  I  rhotogmphlc  map  of  the  region  sur- 

**  members  of  the  Tax  Conference.  This  report  on  Income  Taxa-  j  T  Great  Bear  Lake, 

- - -  tion  is  the  first  in  this  seHos  i  i  i-N  VN.T.  It  Includes  practically  all 

Fredericton,  \.B.  --  Improvement  sents.  ,  — — La  1  f  ■WM  'the  important  finds  in  the  Echo  Bay 

and  Rlandardization  of  our  sawing  to  Alberta  and  Saskatchewan  enacted  Provincial  income  tax  '  region,  and  covers  150  square  miles, 

suit  Thislish  requirements;  kiln  dry-  laws  this  year  for  the  first  time,  SO  that  taxpayers  in  Canada  in  i  <•  G.  Beausoloil,  of  Geo.  Bcauso-I  Although  small  scale  line  maps  j 
Inf  n  birch  and  maple,  and  a  every  Province,  except  Quebec,  arc  now  called  upon  to  pay  atj!®*'  *  Go.,  investment  bankers,  j  from  aerial  obli^que  photo¬ 
closer  co-operation  in  our  .sales  ef-  .f  f,,,.,  +o  *^3^®  been  elected  a  lueinaer  o.  firaphs  by  the  Dominion  Government 


<  .  G.  Beausolcil.  of  Geo.  Bcauso- 


!AIR  PHOTOGRAPHY 
!  PUT  TO  NEW  USES 

i  BY  CAN.  AIRWAYS 

I  Develop*  La^e  Scale  Mosaic 

!  Map*  Detailing  Great  Bear 

j  Lake  Area 

!  A  PIONEER  EFFORT 

One  of  the  Interesting  and  very 
j  valuable  uses  to  which  aeroplanes 
I  are  put  has  been  demonstrated  re- 
iceniry  by  the  surveys  division  of 
|('auadlaii  Airways  I.td.,  In  the  pro- 
idiiction  of  a  remarkable  large-scale 
I  photographic  map  of  the  region  sur- 
loiindlng  Echo  Bay,  Great  Bear  Lake, 
j.N.VV.T.  It  Includes  practically  all 
'the  l.nportant  finds  in  the  Echo  Bay 
:  region,  and  covers  150  square  miles. 

Although  small  scale  line  maps  . 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 
The  greet  majority  of  business  men  ere  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
cy  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN.  President 
PAUL  GALIBSRT.  H.  M  .  CHAUVJN.  K.C.,  Vlce-Pre.i.'enr. 
trii.-Gen.  C.  B.  McCUAlG.  RALPH  LOCKE,  HON.  F  CARREL.  MLC 
O.  GORDON  HYDE,  K.C.  PHILLIP  S.  ROSS.  G  H.  COOX 

General  Manager:  FRANK  S.  TAYLOR  Stc.-Tres».:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agenrlei; 

TOHO.NTO  V*>rOi;VEK  EDMONTON  REGIN  \  lULIFW 
end  LO.NDON,  KNI^..  141  aiourj^ale.  E.U,  Z 


Closer  co-operation  in  our  .sales  gf. ! ,  ’ ''V'  .w.  ...... 

forf.  are  the  three  essentials  ncccs-  tWO  income  lAXes. 

sary  to  develop  and  increase  New  p  . 

Bnm.''wnck'3  hardwood  trade  In  Great  lienenu. 

Britain,  according  to  George  W’.  Bart-  Deflnitlon  of  Income — While  the  wording  may  vary  considerably 


lett,  of  Fredericton,  who  some  months  j  different  taxing  acts,  “Income”,  in  Canada  usually  means  the  annual 

ago  carried  on  an  extensive  Investl-  net  profit  or  gain  from  whatsoever  source  derived,  but  It  does  not  1«- 

gatlon  of  the  British  market.?  for  cer-  |  cliiue  capital  gains  or  accretions.  Taxable  income  is  usually  the  net 

tain  hardwoo<l  Interests,  with  whom  I  income  after  allowable  exemptions  and  deductions, 
the  Department  of  I*inds  and  .Mines  ;  1 1  >inptions.  Deductions,  etc. — These  are  too  numerous  and  varied 
co-operated.  character  to  set  out  in  detail  in  this  report,  It  is  usual  to  exempt  a  mini- 

Deflnlte  and  concrete  suggestions  mum  amount  of  income.  Then  incomes  of  religious  and  charitable  insti- 

how  New  Brunswick  hardwood  pro-  tutions,  clubs,  etc.  are  generall.v  exempt.  Allowance  is  usually  provided 

ducers  may  increase  trade  with  the  for  depreciation  and  such  factors.  In  Manitoba  and  Saskatchewan  where 

Old  Country  are  contained  in  a  re-  the  Provincial  maximum  rate  is  high,  deduction  is  allow'ed  within  certain 

port  submitted  to  the  department  of  limits  for  Dominion  Income  Tax  paid. 

lands  and  mines  by  Mr.  Barlletf.  a  Per.sons  Taxable— The  tax  usually  applies  to  everyone  wnth  income  ex- 
trummary  of  which  has  been  issued  !  teeding  the  statutory  exemption  and  who  is  ordinarily  resident  in  the 

by  Hon.  L.  P.  D.  Tilley,  Minister  of!  taxing  jurisdiction  or  sojourns  there  for  183  days,  or  is  e.mployed  or 


-lABITIBI  COMPANY 


The  Railroad  Problem 

— And  the  Duff  Report 


co-operated. 

Definite  and  concrete  suggestions 
how  New  Brunswick  hardwood  pro¬ 
ducers  may  increase  trade  with  the 
Old  Country  are  contained  in  a  re¬ 
port  submitted  to  the  department  of 
lands  and  mines  by  Mr.  Barlletf.  a 
trummary  of  which  has  been  issued 
by  Hon.  L.  P.  D.  Tilley,  Minister  of 
Lands  and  Mines. 

"■We  must  dry  kiln  our  higher 
grade  birch  and  maple,”  Is  one  of  the 
outstanding  suggestions  which  Mr. 
Bartlett  makes  in  his  exhaustive  re¬ 
port  to  the  Department  of  I.,ands  and 
Mines.  He  declares  further  that 


the  .Montreal  Curb  Market.  | are  available  for  this  area,  Canadian  I  nO 

-  i  Airways  Ltd.,  which  has  been  so  A  L^Clvl  A  A 

BITIBI  COMPANY  -And  the  Duff  Report 

n  1  ^ "inosalc”  maps,  show  ing  — - - - - 

111111*1*11  KAIVKKIIl  I  ridge,  mountain.  lal«,  valley,  fContinued  from  Page  1)  mission  has  followed  iii.v  solution. 

•gVt/VlUl/  l/nilXaltVI  1  fault,  contact,  dyke,  ana  in  fact  degree,  tend  to  draw  it  into  the  po-  but  the  general  approtul  and  ap- 

-  I  every  surface  feature  of  importance  btlcal  vortex.  predation  w  itli  vvliidi  the  inono- 

C.  Clarkson  is  Appointed  geologists  and  prospectors,  would  I'he  wonderful  structure  of  the  graph  has  been  received  wherever  ii 
Uciuirlatnr  Lv  Tnrnnfn  i  greatly  assist  in  the  important  in-  Canadian  Pacific  Railway  enterprise  has  been  sent  indicates,  that  on  the 
uqiuaaiOT  oy  i  oromo  terest.s  with  holdings  staked  in  this  must  be  effectively  guarded  against  normal  cross-section  of  public  opin- 

Court  region.  the  dangers  and  uncertainties  re-  ion,  as  provided  by  its  distribution. 

-  I  Accordingly,  the  surveys  division,  suiting  from  the  instability  of  pub-  the  people  of  Canada  are  most  fav- 

oronto  Bureau  The  Hnancial  Timet.  after  cdnsulling  a  number  Of  larger  11c  opinion  and  the  expediencies  of  orably  disposed  to  a  traa.sijortation 

foronto.  Cb  application  made  b>|  owners,  blocked  out  an  area  of  150  I  political  policies.  jiolicy  as  outlined  in  the  recommen- 

aada  Packers  Company  of  'I  oron- .  miles  to  take  in  the  area  i  Recently,  The  Financial  Times  dations  of  the  Roval  Commission. 

.Mr.  Justice  Robert  G.  Fisher  has,iyj„j.  between  .Mackenzie  Island  and  i  placed  before  its  readers  a  .series  of,  As  it  is  to  be  expected,  there  will 


F.  C.  Clarkson  is  Appointed 
Liquidator  by  Toronto 
Court 

Toronto  Bureau  The  Financial  Timet. 


me  ex- 1  ,  Toronto.  Cn  application  made  owners,  blocked  out  an  area  of  150  I  political  policies, 
in  the  I  f  auada  Packers  Company  of  'I  oron- .  gg^g^g  miles  to  take  in  the  area  i  Recently,  The  Fi 
yed  or  I  to.  Mr.  Justice  Robert  G.  1- isher  hasijyjgg  between  Mackenzie  Island  and  i  placed  before  its  rea( 


and  cabinet  manufacturer  until  the 

1  b  and  map  ie  Is  kiln  d  rl  ed .  miuwvu  lui  irtiuxi  ui  lo  .  4iifiiiiiii.iiviiioi.o^uvi/iii'oi  i  ♦  v.  *  ♦  a*  i  —  — ..  v  ^  —  —  v.. ....... 

Establishment  of  customs  dry  j  portion  thereof  of  taxable  income  the  rate  is  2%.  On  the  amount  in!  '‘esulting  from  a  careful  and  private  interests,  and  the  sound  in  view  of  the  fact  that  the  Can- 

kilns  along  the  line  of  transport  to  excess  of  $2,000  but  not  in  excess  of  $3,000.  th^  rate  is  8  %..and  so  on.  i  matching  ^  and  assembling  of  the  Prlucjple  ‘/^eryice-aGCost”  as  op-  adian  Pacific  Railway  operates  by 

tide  water,  would  appear  to  be  the  |  increasing  progressively  bv  like  amount  until  on  the  amount  in  excess  of  t-sfasi  sL  Thf  nhar  photographs  produced  an  ex-  Posed  to  Public  or  Government  Own-  virtue  of  a  Royal  Charter  and  Is  not 

logical  solution  of  the  problem  of  j  $19,000  but  not  in  excess'of  $20,000  the  rate  is  20%.  After  that  it  in-  act  photographic  picture  of  the  whole  ership.  ^  therefore  legally  bound  to  conform 

providing  more  dry  kilns  In  New  creases  by  varying  rates  and  amounts  until  on  the  amount  in  excess  of  t*’®  striking  rock  for-  My  conclusions  correspond  with  or  submit  to  the  recommendations 

Brunswick,  so  Mr.  Bartlett  reports,  $600,000  the  rate  is  60%.  '  *’5'^  Pi^terr  mations  showing  clearly.  the  findings  of  the  Royal  Commls-  of  the  report  of  the  Royal  Commls- 

as  he  believes  the  construction  of  Corporations — A  tax  of  11  %  is  levied  on  net  taxable  income  over  $2,000.  f  Jlethod  of  Preparation.  slon  on  the  broad  policy  and  in  |  slon,  and  as  its  operations  and  op- 

dry  kilns  at  our  hardwood  mills  An  Additional  Tax — equal  to  6%  of  the  amount  of  the  tax  as  levied  at  the  dividends  aJter  the  e  photographs  were  taken  in  practically  all  the  details  as  at  portunities  under  the  recommenda- 

would  entail  a  greater  capital  outlay  above  rates  is  placed  upon  all  persons,  including  corporations  with  an  ®®°^'  cumulative  preierreo  pgj.gjje]  strips,  each  strip  overlap-  present  available.  My  monograph  on  tions  of  the  report  will  be  very  dc'f- 

than  our  aiillmen  could  afford.  income  in  excess  of  $5,000.  ^  w  «ii  .w  iiHo  ’  *-h®  adjacent  strip  by  40%.  The  “Transportation  In  Canada  was  Initely  restricted  in  the  Interests  of 


carries  on  business  there  or  is  paid  for  services  rendered  there.  In  case  '  ^‘^J^'^sed  the  Abitibi  Po"ci'  shd  g^j  L,ggjjjg  articles  In  which  I  advanced  a  so-  a  certain  unfavorable  reaction  1o 

of  residents,  the  whole  net  income  i.s  usually  taxable.  In  case  of  others  and  !  Paper  Company  ba-«rupt.  in  a  juiig- 1  gggjjjgggj.  1g  rjjjigg,  lution  o-f  the  railroad  problem  lak-  the  report  on  the  part  of  railroad 

corporations  only  that  for  work  done  or  attributable  to  business  transacted  '  pent  handed  dow'n  at  Osgoode  Hall  j  -pj,g  photographs  were  taken  ver-  'us  into  consideration  all  aspects  of  labor,  as  economies  in  operation 

within  the  taxing  jurisdiction.  j  This  action  follows  the  placing  in  tjggUy  from  an  elevation  of  9,600  ft.  the  case  relative  to  labor,  reasonable  must  entail  reduced  personnel.  n 

_  .  ,  '  receivership  severil  weeks  ago.  AtjgjjQ.^.g  ^j^g  average  level  of  the  |  freight  rates,  the  fallacies  of  poHti-  should  be  the  aim  of  the  govern- 

Ine  nonunion  of  Lanaan.  i  the  lequest  of  the  petinoners  audj ground,  using  an  aerial  camera  with  cal  railroading  and  the  strain  if  menis.  Federal  and  Provincial,  to 

The  tax  for  Dominion  purposes  is  levied  on  all  coming  within  scope  of  the  ■  ?,^Q''^Y,,y‘gvf„o*jn®g!F*^i^g'jjg,or  *  I  ^ruhllc  oo-opcra.tc,  and  to  encourage  in  a 

Act  and  at  the  fnllowinp  rates- _  1  ®  J.  pointed  liquioator.  -j-jjg  resulting  scale  of  the  photo- 1  type  of  public  man.  budgeting  of  practical  way,  the  return  of  freight 

llvidiials— Married  nersons.  or  householders  or  others  havinv  certain!  Sraphs  was  800  ft.=lin.  At  this  transportation  expenditures,  imml-  traffic  to  the  railroad.s.  both  for  the 


a  powerful  lens  of  TC-in.  focal  length,  placed  on  tne  morals  of  a  certain  co-opcrale.  and  to  encourage  in  n 

New  Brunswick  can  never  command  I  Act  and'at  thVf'oilowinc  rates- "  — - . »  -  -  i-  -  ^  gm  appoiniea  iiquioaior.  resulting  scale  of  the  photo- 1  type  of  public  man.  budgeting  of  practical  w-ay,  the  return  of  freight 

the  favor  of  the  English  motor  car  |  iii(|iTl(juals — Married  persons,  or  householders  or  others  having  certain !  Fenort  *of  ^[he^  ^om-  '*’®s  800  ft.=lin.  At  this  transportation  expenditures,  imml-  traffic  to  the  railroad.a.  both  for  the 

and  cabinet  manufacturer  until  the  |  dependents  are  allowed  an  exemption  of  $2,400,  others  $1,200  $500  is !  ‘a  _  ^  benefit  of  railroad  labor  and  the 

birch  and  maple  Is  kiln  dried.  '  ,1,*^,  allowed  for  each  of  certain  dependents.  Then  on  the  first  $2,000  or  I  Fr-'n*?/  '^®  “mo-  perlty.  fair  dealing  with  boti  public  sa  ety  of  the  nublic. 

-p'etghllpWmor,,  a ....  I  _ _ _ t  _ u,-  : _ ,  I _ o  .lI.  - _ J1  ISSt  snowed  as  OUtSlana.De,  rooiiHiniT  frnni  a  i-aroflil  and  nrivate  interests,  and  the  sound  l  In  v  bw  nf  tart  thal-gn. 


New  Brunswlck'.s  possibilities  Ini 
securing  a  large  share  of  the  motor 
body  trade  in  England  are  extensive, 
according  to  Mr.  Bartlett.  “If  we 


Alberta. 

A  tax  i*  levied  for  Provincial  Purposes  as  follows: 


had  had  a  supply  of  properly  season-  a 
ed  birch  ready  this  season  we  should  . 
have  had  a  wonderful  opportunity  to  j 
secure  a  large  volume  of  the  l^g-  ^ 
lish  motor  manufacturers’  trade  that  , 
has  been  using  American  ash,"  is  the 
comment  he  makes  In  his  report,  j 

tfr.  Bartlett  In  his  report  deals 


H.  W.  Shapley,  the  peUtloners  injjvj^uaj  photographs  In  each  strip  prepared  In  November,  1931,  before  the  people  of  Canada  through  its  co¬ 
counsel,  asserted  he  had  been  in-  jn  gudj  g  ^gy  that  60%  Gie  Royal  Commission  was  called  to-  operative  efforts  in  stabilizing  the 

formed  by  O.  T.  Clarkson,  receiver  overlap  was  obtained;  that  gether.  It  was  published  and  sub-  business  and  finances  of  the  pub- 

and  manager  appointed  for  tne  60%  of  the  area  In  the  first  photo-  inltted  to  the  Royal  Commission  in  llcly-owned  road,  it  would  appear  to 


“If  we  ,  ..  [ana  manager  Bjjyoiutcu  ju.  is,  60%  of  the  area  In  the  first  photo-  iniuea  to  tne  Koyai  ^.ommission  in  iiciy-owned  road,  it  would  appear  to 

leason-  o  graph  was  covered  In  the  second  OtUwa  on  January  4th  It  hw  been  be  fair  and  reasonable  that  the  peo- 


the  competition  -which  New  |  ^j,  Additional  Tax  of  $3.00  is  payable  by  individuals  and  corporations  so 
flck  hardwood  nroducers  aret  ♦*>' 


Brunswick  hardwood  producers  are 
compelled  to  face,  partlculadly  the 
products  of  Russia.  The  quota  sys¬ 
tem,  he  states.  Is  an  attempt  to  -mls- 


MV.,.,..  g,»-  British  Columbia.  _ _ _ 

tern,  tie  states.  Is  an  attempt  to  Tn'ls-  a  tax  is  levied  for  Provincial  Purposes  as  follows;—  :  the^comLnv^^  looking  at  his  holdings  through  the 

lead  a  portion  of  the  English  public  Individuals — Married  persons,  householders,  etc.  receive  an  exemption  of  ounniov  said  bn  believed  from  'cope,  was  able  to  point  out  all 

which  objects  strenuously  to  so  large  $600:  others  none.  $200  is  allowed  for  each  of  certain  dependents.  Premi-  .  Ha  t  w  ''J'®’’*  °'‘®  '’®®" 

a  trade  with  Russia.  ums  qh  life  insurance  on  taxpayers  life  paid  by  him  up  to  $200  is  also  -  «»  nc  tba  enmnanv  to  be  distinguish  between  granite  |»|/a-|'|/|a|||  V'l'Ia'L'l  sxcv>uvcry 

Mr.  Bartlett  says  he  found  in  Eng-  exempt.  r  r  I  ?.n««  and  other  rocks.  Several  indivi-  W|4N||4KlV  \II«M  , 

land  an  insatiable  demand  for  New  Upon  the  first  $1,000  or  part  thereof  of  net  income,  the  rate  is  1  %.  On  the  ;  ’■®®-*‘*®'^  ^®  duals  who  have  used  the  photographs  wlUUHJltll  UAAilili  UperiUlons  for 

Brunswick  maple,  both  as  finished  amount  in  excess  of  $1,000  but  not  in  excess  of  $2,000  the  rate  is  2%  and  I  annnint-  and  arc  familiar  with  the  district  Y  ACC  D17nTTr'17n  L-an.  Dteaimhipa 

flooring  and  flooring  blocks,  "I  so  on  increasing  in  like  progression  until  on  the  amount  in  excess  of  G  i.  LiarKso  ,  were  able  to  locate  the  important  H  I*  (Continued  from  Page  11 

could  have  taken  orders  for  these  $18,000  but  not  in  excess  of  $19,000  the  rate  is  19 'c-  When  net  income  receiver  and  man  ^  finds  in  the  area  with  case.  I-Mults,  ton,  Mr.  Coverdale  said,  had  proved 

from  practtcally  every  firm  I  called  exceeds  $19,000  the  rate  is  10%  upon  all  net  income.  Power  ana  •  aper  on  &  p  _  J  contacts  and  dykes  show  up  so  pro-  - -  of  very  materia!  benefit  to  the  com- 

upon.”  says  one  portion  of  his  re-  Corporations  are  subject  to  taxation  on  net  income  at  the  above  rates  with- j  beliair  01  tne  .ai  nireai  -  i  niinently  that  they  are  recognized  Sale*  Much  Lower  But  Re*ults  pany  in  recent  months  w  hen  a 
port.  Hardw'ood  specialties  would  out  exemption.  In  the  case  of  a  number  of  corporations  taxable  under  the  !  Gompany,  trustee,  ana  tne  ‘  I  by  non-technlcal  observers  with  ease.  Reflect  Economies  Under  heavy  volume  of  grain  traffic  has 

.appear  to  offer  decided  possibilities  "Taxation  Act”,  only  when  the  income  tax  exceeds  such  tax  is  the  excess  '  holders. _ _ _  |  *  It  is  believed  that  this  form  of :  Receiverahin  ^®®°  forthcoming,  permitting  the 

which  should  bo  developed.  .Mr.!  of  the  tax  payable.  1  “7.  .  .  7  I  aerial  photographic  survey,  when  ap-  ixecei  er»  p  operation  of  the  big  upper  lake 

Bartlett  says  the  United  States  com- j  «  1.  u  '  Canadian  Output  Ot  Coppcr  |piied  technically  by  operators,  will  f*ve-sixths  of  the  distance 

petition  Is  most  keen  In  this  market,!  MaiUtOba.  Niriraal  I .nw«?r  in  Julvilead  t®  *ts  very  extensive  use  In  fu-  ,qoo  between  the  head  of  the  lakes  and 

but  “there  are  very  many  of  these  j  a  t.r  i,  Wied  for  Prnviupinl  nnrnn««  aa  follow.-a—  ■  I^IICKCI  i^wer  m  Uure,  not  only  as  a  guide  to  prospect-  Products  In  the  first  half  of  1932  Montreal,  thus  making  for  economv 

specialities  now  being  imported  I  -  an  exemption  of'  Canadian  producers  of  'rs  and  geologists,  but  also  to  min-  F?/*  operations  and  elimination  of  de- 

England  that  we  can  and  should  sup-  j  ’"‘$L5M:  otheTl“$7*50.  STs  al°o lllottd Vor ^ach  of  !  5???®!;  Ing  engineers,  as  an  assistance  .  ^  I  fr\t*A  HAnranloflnn  anrl  YinnH 


iiviuuais — iviarneu  perboiis,  noubeaumers,  cue.  receive  an  exemption  oi  w_  aunnlssxr  eairf  ha  helleveil  from  vw  - - - 

$600;  others  none.  $200  is  allowed  for  each  of  certain  dependents.  Premi-  .  ’  otirxn  in  hu  hanrtq  therp  were  where  ore  had  been  taken  out 

_ _ i:/.a  i _ _ _ _  lUe.  ^QAA  -i....  information  m  his  hanas  tnere  were  .  h^tw^mn  $rr*T»ite 


standing  u  photograph,  and  so  au,  so  that  on  widely  circulated  throughout  Can-  pie  of  this  country,  in  recognition  of 

scries  *'A,  due  1953,  two  consecutive  photographs  there  ada,  to  Dominion  and  Provincial  this  fact,  should  guarantee  to  that 

tA  noo  on/^  BA  ATv  i«/.rAOD;nfv  in  IiLa  nwAirrAcainTi  iinfji  nn  ftio*  about  $48,000,000,  and  lurtner  ^  common  area  shown.  This  members  of  Parliament.  Government  compnay  a  portion  of  its  dividends 
nortbFrnto  progression  Until  on  the  the  company  was  indebted  permits  their  use  under  a  stereo-  offlcUls,  Boards  of  Trade,  Cham-  from  railroad  operations. 

rDoratlon^^rfaf  fi^ed  on  Uxable  income  in  excess  of  SI  000  ki  1  scope,  which  brings  up  the  relief  In  bers  of  Commerce,  Highway  and  The  country  will  await  with  In- 

^therS^tio?or  allowance's  given  to  Secom^niMtax^^  $850  000,  ^  remarkable  manner.  Airway  Associations.  Motor  organ-  terest  the  publication  of  the  full  re- 

“Cornorath^M  Tax  Art  ”  liabilities  In  exoe..:,  of  $-,-  viewed  under  a  stereoscope,  dlf-  Izations.  railway  officials,  technical  port  of  the  Commission  giving  its 

-----  -  —  .  600,000,  and  to  Its  bankers  for  fgrences  In  elevation  of  even  10  feet  societies  and  public  and  private  recommendations  as  to  the  manner 

$4,250,000.  Debts  to  the  bankers,  he  |  readily  discerned.  This  fea-  clubs.  It  has  been  delivered  he-  and  extent  of  the  regulation  neces- 

I  said,  “are  or  may  -be  secured,  l  ne  j  alone  creates  a  very  valuable  fore  clubs,  societies  and  technical  sary  to  place  all  forms  of  transpor- 
!  bonds,  he  also  pointed  out,  were  j  survey.  One  operator,  bodies.  _  _  _  _  tation  in  this  country  on  a  definite 


urns  on  life  insurance  on  taxpayers  life  paid  by  him  up  to  $200  is  also 
exempt. 


and  to  distinguish  between  granite  IIFFDTCDU  CTCCf 

and  other  rocks.  Several  indivi-  WI4^||4Kn| 

duals  who  have  used  the  photographs  »»  WUlUltll  UA AiUli 

and  arc  familiar  with  the  district  T  ACC  Dla  AITA17A 

were  able  to  locate  the  important  LvUU  Alil/Uvul/ 1 


*  *  *  *  and  equitable  relative  basis  as  to 

I  do  not  suggest  that  the  Com-  rates  and  cost  of  service, 

lYTCTTDM  CTTri  Recovery 

r  LiulLiltll  uaIjLiL  Operations  For 

LOSS  REDUCED 

ton,  Mr.  Coverdale  said,  had  proved 
.  ..  ."T - ...  '■®'‘y  material  benefit  to  the  com- 


.appear  to  offer  decided  pos.sibilities  ] 
which  should  bo  developed.  .Mr.  I 
Bartlett,  says  the  United  States  com-  j 
petition  Is  most  keen  In  this  market.  | 
but  “there  are  very  many  of  these  j 
specialities  now  being  imported  into 
England  that  we  can  and  should  sup- 


Reflect  Economies  Under  heavy  volume  of  grain  traffic  has 

Receiverahin  *’®®°  forthcoming,  permitting  the 

operation  of  the  big  upper  lake 
boats  for  five-sixths  of  the  distance 

fhn  Ura^'hnu  Ff  bctwecn  the  head  of  the  lake.s  and 

roducts  In  the  first  half  of  1932  Montreal,  thus  making  for  economy 


ply,"  He  advocates  a  more  strenii- [  The  rates  are  the  same  as  those  levied  under  the  Dominion  Act.  Winning  i  ‘  R^nn  “  nnnn^  ?®''®'®P’”®°^  F.T' !  w'as  iVsV  Thin'onrthird’ th'aV  W  ''^®  upward  trend  in 

■  at  2%  on  the  first  $2,000,  with  a  maximum  of  60%  on  taxable  fncomi  additional  sign  Leant  use  wRl  be  I gram  rate  froni  be  ow-  4  cents 


$1,600:  others  $750.  $500  is  also  allowed  for  each  of  certain  dependents.  -  gnAiiT  rinimds  diirine  Julv  as  com-  t  »  .‘I’  i  A  «inn  fore  depreciation  and  bond  interest  Vj,.  ,  .  ,  .  . 

The  rates  are  the  same  as  those  levied  under  the  Dominion  Act.  bevinnine  I  A  ..Fa  An  i  out  their  development  plan.  third  that  sna.  *^F®  ®t®a-dy  upward  trend  in  the 


Brunswick  hardwood  products  in  ^  above  $600  000. 

Great  Britain  and  comments  as  fol-  i  Additional  Tax  of  1  %  on  the  above  rates  is  payable  by  those  in  the  class 

lows;  ’Now  is  the  time  for  us  to:  receiving  an  exemption  of  $760,  when  their  income  is  over  $1,200. 

work  to  obtain  our  share  of  the  vast  I  Corporations — A  tax  of  SOy,  is  levied  on  all  taxable  income.  Corporations 

potential  British  market  for  our  !  paying  taxes  under  the  Corporations  Tax  Act  are  exempt. 

birch  and  maple.  Time  and  money  i  An  Additional  Tax  of  6%  of  the  amount  of  the  tax  as  levied  under  the  above 

-will  have  to  be  spent  In  the  study  j  rates  ia  payable  by  those  with  an  income  over  $5,000. 


June  and  23,678,241  pounds  in  July,  enable  those'’at  head  offices  of  D®|PtdJjH  the  present  figure  of  6li 


rporaiions  -  .“v  rax  oi  o'v,  is  leviea  on  an  laxame  income,  corporations - -  o<tvu  puuiusji  ttpu*v.  - —  pnriv  this  vpnr  The  siateniRnt  fol-  luc  ueicouicm. 

paying  taxes  under  the  Corporations  Tax  Act  are  exempt.  ^  tf  \fino  in  '’®'’’  supplying  the  field  men  ,  j  «g_*.  ’  entered  Into  this  summer  between 

Additional  Tax  of  6%  of  the  amount  of  the  tax  as  levied  under  the  above  fact  that  the  Britonnia  Mine  in  g  ^upUcate  get  they  can  report  t  imited  ^^®  various  shipping  companies 


and  development  of  ibis  markeL  I  : 
feel  certain-  that  the  results  will 
amply  repay  judicious  efforts  put  j 
forth  in  this  study.”  | 


Additional  Tax  of  6%  of  the  amount  of  the  tax  as  levied  under  the  above  the  fact  that  tne  Briwnnia  mine  m  g  duplicate  set  they  can  report  limited  ^^®  various  shipping  companies 

rates  ia  payable  by  those  with  an  income  over  $5,000.  tinWoH  Qtnfpa  Immediately  by  referring  to  W®®Wrn  Steel  Pr^uct^^^  resulted  in  the  formation  of 

Deduction  is  allowed  within  certain  limits  for  Dominion  Income  Tax  paid-  concentrates  to  the  United  Stet  s  locations  on  prints.  The  en-  ICationai  Trust  Uomnanv  Tim  ®  co-operative  organization,  Associ- 

^®  gineers  at  the  head  offices  can  then  f®,  ^at  ,o“al  f^st  Company  Llm-  Freighters.  Pro-ration  of 


Hamilton  Bridge  Defers 
Action  Preferred  Dividend 

Directors  of  Hamilton  Bridge 
Company  have  decided  to  defer  the . 
first  preferred  dividend  ordinarily; 
payable  on  November  1st,  at  the  rate  ! 
of  6’/4  per  cent,  per  annum.  This! 
dividend  has  been  payable  regularly! 
since  Its  inauguration  on  May  ],! 
1928. 

The  announcement  did  not  occa-j 
sion  much  surprise,  as  the  chair- 1 
man,  Jaines  Playfair,  had  already, 
Intimated  to  shareholders  that  un-i 
less  an  Improvement  in  earnings  | 
justified  it.  the  directors  would , 
deem  it  advisable  to  postpone  action 
on  the  preferred.  Following  last: 
week’s  meeting,  it  was  stated  by  anj 
official  of  the  company  that  “in  or- , 
der  to  safeguard  the  company's  j 
strong  liquid  position  it  w-as  decld-, 
ed  to  defer  payment  ot  this  divid¬ 
end.  The  company  is  In  a  strong, 
financial  position,  and  has  effect-; 
ed  every  possible  economy  In'  opera-  j 
tlon  so  that  -when  conditions  gene*--[ 
ally  improve,  it  will  be  in  a  gooii 
position  to  take  advannge  of  any 
increased  business  offering.” 


New  Brunswick.  i  PP  the  specified  prints  under  the  i932®°“?5"ev  a"  tonnage  was  provided  for  under  this 

No  income  tax  is  levied  for  Provincial  purposes.  In  municipalities  a  tax  per  cent,  from  the  June  production  Id^’flndTand^toefr Trowfe  K  Burned  control  under  the  Trust  Deed  tha^t  ^the^^rccent 

'yS»cC-in  canad*  dur- 

such  as  income  of  a  farmer  from  his  farm,  rents,  profits  from  invested  me  July  amSed  to  2,969,231  ?,At^®tioa  to  surface  geological  fea-  brought  on  the  scene  and  8“®^  that  pr^ration  ha.s  been  unne- 
personal  property,  etc.,  etc.  This  tax  is  limited  in  practice  to  a  tax  on  nounds-  in  the  previous  month,  3,-  ,  «*„  *  through  his  advice  some  very  bene-  ®®®®®®J’  ^h®  agreement  was  made 

salaries  and  perhaps  wa§es  and  gives  very  little  revenue.  16’ S ’  nounds  were  praduc^^^^  t  Hclal  economies  have  been  put  into  f®®  12  months;  hence,  ,t  Is  pointed 

(Ities  and  Towns  in  this  Province  are  usually  governed  under  separate  in“julv  1931  the  output  was  5,309,-  ’  ®ff®ct-  •*^*®  c®™P®^®V  is  assured  of  go- 

charters.  It  is  usual  for  these  to  provide  for  the  taxation  of  incomes  for  41^  noilnds  ’  there  are  several  Interesting  fea-  "Management  and  control  have  ^  j'’ 

local  purposes.  The  exemptions  are  not  large  and  the  rate  is  either  pro-  ^ _ ! _ _ _  tures  which  bring  before  us  the  jjggg  tightened  up  throughout  the  rates  still  stabilized.  The  railroads 

gressive  or  at  the  local  rate.  Saint  John,  Moncton  and  Fredericton  secure  r'  vs  t  •  rJt  impormnt  service  being  rendered  to  gojjjpg^jy  gjjj  improved  systems  for  ®^®  how  working  in  co-operation 

a  large  portion  of  their  taxes  from  this  source.  UOUTt  Kules  III  raVOr  Of  the  mining  companies  In  the  far  dla-  conduct  of  the  business  have  ^itb  the  shipping  companies,  and 

..  O  4-  Eastern  Light*  Power  Great  Bear  Lake  by  bean  Installed.  Two  of  my  execu-  there  is  no  danger  of  price  cutting 

Nova  Scotia.  M.riUmrSraau  iii  i  Timaa.  Canadian  Airways  Limited.  receive  periodical  financial  fr®”  this  direction,  such  as  devel- 

No  tax  is  levied  for  Provincial  nurnoBPs  Halifax _  In  a  decision  filed  by  Gsing  one  of  their  seaplMes,  spe-  statements  from  the  company  and  It  year.  / 

wo  tax  18  leviea  Tor  provincial  purposes.  v®'“ax  —  in  a  accision  lueu  ay  gj^jjy  .Resigned  for  photographic  j.  .vg.-  foUo^.  oneratlons  “Eighty  per  Cent,  of  the  upper 

In  towns,  and  local  mumcipa  ities,  income,  after  an  exemption  of  $2,000  Judge  Crowe  at  Sydney  end  has  an  aerial  camera,  aerial  pho-  ‘Ath  a  v‘ew  to  alvInrTnv lake  fleet  of  the  company  Is  in  ser- 

for  householders,  etc.  and  $1,000  for  others  and  $600  each  for  certain  been  brought  to  court  5®^®^^°*®  tographer  and  pilot  experienced  in  ngaiafn.n/»a  nosslble  for  mv^firm  to  vice  and  are  working  Just  as  hard 
dependents,  is  taxable  at  the  local  rate.  Income  derived  from  property  extending  over  a  y®er  aerial  work,  this  area  of  150  square  _j„g  Although  flrures  to  the  end  n®  ^bey  can,  with  no  delays  to  speak 

liable  to  taxation  for  local  purposes  18  exempt.  assessment  of  the  Eastern  Light  &  ^  f^June  1932  sho^that  Lies  h  at  all.  The  rate  is  now  6%  - 

Ontario.  tSi  tte '-rr  m,"  ^ 

V/I  wuiu.  jQ  August.  1931,  nxM  tne  assessea  photographed  by  them  in  one  day.  |pg-gj  .q  _  „gg.  .his  decline  is  question  It  is  on  the  upgrade  rather 

No  incorne  tax  is  levied  for  Provincial  purposes.  | -value  of  ^e^coinpany^^P^^P  July  28th.  The  exposed  rolls  of  sup- 1  gjtgggther  out  of  line  with  other  I  than  downward.  “Everybody  In  the 


not  altogether  out  of  line  with  other 


Turn  th« 


ror  eacn  aepenaent  cniia  or  a  latner  or  motner.  income  suen  as  that  oi  a  -  ea  oy  express  to  ineir  surveys  Dm-  tions.  The  met  loss  (before  depre-  on  at  tne  beginning  or  ims  year, 

farmer  from  his  (arm,  rents  from  real  estate,  etc.  are  exempt.  Judge  Crowe  ruled  in  ravor  or  i  gg^igi  mapping  plant  at  Mont-  elation  and  bond  interest)  during  the  Mr.  Coverdale  said,  “and  there  is  not 

Corporations  are  not  taxable  on  income  from  their  business  on  which  latter  figure.  real.  Here,  they  were  developed,  laas  nnrinH  la  i^aa  than  nna^hird  the  slightest  suggestion  of  It  now.” 

business  tax  is  levied,  but  are  on  that  derived  from  any  investments.  In  '  ~~  TTT  ~  printed,  trimmed,  stamped,  number-  of  the  loss  sustained  during  the  same  Mr.  Coverdale  stated  that  the  com¬ 
other  instances  income  assessment  and  business  assessment  are  supple-  Portland  Cement  Output  ed  and  sorted  into  sets  and  shipped  period  of  1931  when  as  related  pany’s  passenger  business  had  been 

mental,  the  tax  being  paid  on  whichever  is  the  larger.  ,  Wa»  566  992  Bbl*.  in  June  out  to  the  various  companies  which  ggieg  were  considerably  higher.  This  appro.xlmately  40  per  cent,  under 

„  .  J  T  1  J  ’  .  .L  agreed  to  purchase  a  set  of  reflects  the  economies  which  have  (hat  of  a  year  ago,  but  Indicated  as 

Prince  Edward  Island.  Ottawa.-Portland  cement  P®®f«®:  prints,  within  two  weeks  of  the  time  been  effSted^w^  thf  Nation!*  a  Partial  factor  in  the  drop  the  fact 

A  tax  is  levied  for  Provincial  purposes  as  follows:  84(6^!  re-  f^P®®"'"®®  Accompany-  Trust  Company.  Limited,  have  been  that  passenpr  season  hi^  open^ 

An  exemption  of  $1,000  is  allowed  to  married  persons,  etc.,  and  $760  to  ^5,99-  Dominion  Bureau  prints  as  a  key  map  jq  charge.  later  and  closed  earUer  than  was 

others  Taxation  of  net  income  commences  at  the  rate  of  1%  up  to  the  n«»awa  During  May.  ®**®^j‘®8  the  location  of  each  Print  "Corporate  Steel  Pr-oducts,  Limit-  the  case  a  year  ago.  The  company  a 

first  $600  and  increases  until  the  rate  is  10%  when  the  amountis  $20,000  ^ 2,orA  nroduced  and  the  area  mapped.  The  number  ed,  as  you  are  aware,  is  in  the  hands  package  freight  and  other  bulk 

or  over.  P^lSOI  barrels  were  produced^ ^  ana  ,  p„  ^g  made  to  supply  the  Initial  of  a  liquidator.  M.  Ogden  Haskell,  freight  bus  ness  was  about  the 

This  tax  is  supplementary  to  that  on  personal  property  whichever  tax  is  ^  demand  -nas  3.600.  In  some  In-  3gg  James  Street,  Montreal,  who  sanie  as  that  enjo>ed  in  1931. 

the  larger  bein?  payable.  i  «4-, 864  barrels.  harreU  of  prints  was  sent  issued  any  statement  re-  Business  since  September  improv- 

The  City  of  Charlottetown  has  power  under  its  charter  to  levy  by  by-law  iV-a  s,t  si  708  in  ^*'®  office  of  a  mining  com-  garding  final  disposition  of  this  ed  to  such  an  extent  that  the  com- 

a  tax  for  municipal  purposes  on  certain  incomes  but  this  power  has  not  Portland  cement  ^  mnnth  ®  duplicate  set  delivered  estate.  It  may  be  that  this  com-  Pany  Paid  off  $400,000  m  bank  loans, 

been  exercised.  ex-  ®  their .  representatives  at  Great  pgny-g  affgi„  „lll  not  be  finally  completely  wiping  out  bank  loans 

_  _  6,941  barrels  worth  $5,108  were  ex  Bear  I.ake.  wound  up  for  a  considerable  time  as  made  afor  this  year’s  operations. 


JJN  O  OwClll.X1.01^L  I '  t®*  '*  supplementary  to  that  on  personal  property  whichever  tax  is 

*  :  the  larmier  being  payable.  ^  »4-,8b4  c 

j  The  City  of  Charlottetown  has  power  under  its  charter  to  levy  by  by-law  *7 

A  Teal  nf  *  tax  for  municipal  purposes  on  certain  incomes  but  this  power  has  not  Portland 

lesi  or  VjiMUty.  been  exercised.  June;  dn 


Convido 


Quebec. 

No  income  tax  is  levied  for  either  Provincial  or  municipal  purposes. 

Saskatchewan. 


„  ,  i  A  tax  is  levied  for  Provincial  purposes  as  follows: 

Port  Wine  bottle  Individuals  -  Householders,  etc.  have  an  exemption  of  $1,500;  others  $750 
upside  down  'Vm.  and  $300  is  granted  for  each  of  certain  dependents. 

•11  fViA  ^ret*  i>4  fovoKla  lnet/\vv>A  {e  1  C*  /'In  tV\ca  am 


oarrms  vsoriu  V".-"  . wound  up  for  a  considerable  time  as  made Mor  this  year  8  operaiions. 

ported.  Importatt  The  preparation  of  the  mosaic  ,  there  are  doubtless  many  matters  ^ 

cement  rose  9.6  per  cent,  to  L.  Involving  very  accurate  work,  was  still  to  be  dealt  with.  In  any  event.  Medlcal-Dental  Building 
barrels  as  compared  i^Hh  tne  .uaj  commenced  immediately  after  the  i  hq  not  believe  that  in  the  final  •  x  o  w*  1  it 

total  of  1.786  barrels.  prints  were  sent  out.  It  is  expect-  analysis  there  will  be  much,  if  any-  Script  Is  65  P.C.  Taken  Up 

month  under  review  ed  that  it  will  be  completed  within  thl-ng,  to  distribute  to  the  sharehold-  Holders  of  Medical  and  Dental 

States  g  ■„  ggnt  f^'®  weeks  and  will  be  deliv-  era  of  Corporate  Steel  Products,  Llm-  Building  bonds  (Vancouver  Proper- 

total  imports,  Belgium  171'  per  ceui.igrgd  in  album  form  showing  sections  ued.  This  is  my  opinion  only.  ties,  Limited.)  by  the  middle  of  this 


will  End  no  sedi¬ 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  imd  proper  aM- 
ing  in  tne  wood  tor 
30  year*. 

In  bottle*  oniv. 
Never  *old  in  bulk. 
Ack  for  Convido. 


and  Jugo-Slavia  0.6  per  cent 

On  the  first  $600  of  taxable  income  the  rate  is  1%.  On  the  amount  in'  ■.■■'enm  oi'TPr'i' 

excess  of  $500  but  not  in  excess  of  $2,500  the  rate  is  2%.  The  tax  pro-  a,, iduction  in 

gresses  at  varied  rates  and  amounts  until  on  the  amount  in  excess  of  I  P®^roleuni  p  ,,  ,  ,,  n-  t.  ,  »  euai  lum,  i„  ..,c  v.,  v.> 

$600,000  the  rate  is  49%.  1  during  the  fir.  ■  C  ft.  x  4  ft.,  will  also  be  available.  ®^  .Mexic  75%,  the  building  management 

(’orporatlons  - The  rate  is  4%  on  amounts  in  excess  of  $1,000;  ('orporations  ha  from  iT^  .i.mv  .7.7..  .  reports.  Interest  on  the  bonds  was 

taxed  under  the  Corporations  'fax  Act  pay  only  when  the  income  tax  1  '**”  opi.t  '  ■  '*^*'*'  ^  *  hlKOLLLM.S.  nil  ^  met  In  full  in  U.  S.  funds  until  the 

exceeds  such  tax  and  then  only  the  excess.  '  I ‘®  ^  i«  linht  I  ,  ‘  alsary.  —  In  its  report  covering  ^„®  *'**^^^'  .*'^0  August  15lh  payment.  Reduced  In- 

A  surtax  of  $6  is  payable  by  persons  and  corporations  assessable  under  1  ^  1- •  1  5.,,  the  ye.nr  ended  August  Slst,  .Mill  increased  -or,5„0  pesos  to  ^  g  owing  to  existing  conditions 

the  Act.  crude  from  Red  Coulee  and  2,ia3  u.-ity  Petroleums,  Limited,  shows  net  operating  expen.ses  up  201,990  pesos  necessarv  to  nmke  the  Au- 

Deduction  is  allowed  within  certain  limits  for  Dominion  Income  Tax  paid. !  ^®®''y  rrude  from  Wainwright-Rib- j  operating  profit  of  $15,308.  During  ! gust  15lh  payment  in  Canadian 


eieu  III  aiuiiiii  roi-m  snowing  seciions  Bed.  This  is  my  opinion  only. 
22  in  X  24  In.  at  the  original  scale  _ 

of  800  fl.  ;.l  in.  Wall  mosaic  maps  Mexican  Pow«r  Aiiaual 
at  the  reduced  scale  ot  1,600  ft.=l  *”***“"  rower  Augiut 


ties,  limited,)  by  the  middle  of  this 
week  had  applied  for  script  to  cov¬ 
er  the  difference  between  U.  S.  and 


I  (.'rude  petroleum  prodiictiou  in  1  jn..  witli  an  oveiall  size  of,  l•ouKhly, 
Alberta  during  the  first  six  nionllis  g  ft.  x  4  ft.,  will  also  be  available, 
ot  1932  amounted  to  500,026  liariel.s.  -  -  -  . 


Earnincra  *1-  Hisker  I.evol  Canadian  funds  on  coupons  due  Aii- 
gust  15th,  1932,  to  the  extent  of  65 


MILL  CITY  PKTKOLKCM.S. 

('algary.  ~  In  its  report  cover! r 


the  year  revenue  totalled  $36,468  155.540  pesos  higher  at  865,520. 


Note—The  provision.,  of  the  Cities.  Towns  and  Village  Acts  in  Sas!<at-  Pctrolpum  and  its  ®*P®''‘-  and  expenditure,  including  depletion  Comparative  figures  frllo''’: 

chewan  which  made  certain  incomes  taxable  for  municipal  purposes  were  *,®  June  were  valued  at  $..98,806  as  gnd  depreciation.  $21,160.  The  credit  j  . 2,!.%V72o  i.sss.ipo 


repealed  in  1932 


against  the  May  export  value  of  j  balance  as  at  August  31  si,  stands  at  ioper.  mp.  ' 
^$166,056*  $72,309.  Nat  aanUago.* 


fiffiii-A.  '/Arintt--  funds  and  issue  script  for  the  dif- 

tns2  IP.W  '  iBo.  ference.  The  script  is  redeemable 
2.2.w,72o  1,898.190  .887, .WO  August  lath,  1954,  and  carries  6% 
1,390,200  1,188,210  201,990  fmerest. 

805,520  709.y80  156,540 


/ 
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IRDG  CHAIN  HEAD 


New  Ford  Midget  Model 

Ready  For  British  Market 


SEEKS  RELIEF  ON 
PROPERTY  LEASES 


Toronlo  Bureau  The  Financial  Times. 

Toro.rjlo.  —  fonsiderable  interest 
has  been  arojiised  in  the  new  midget 
Ford  wliich  will  make  its  bow  next 
-  I  month  at  the  Olympia  Show  in  Lon- 

Liggett  Company  Calls  Attention !  **  *he 


of  Landlords  to  Serious  Real 
Estate  Problem 


RENTS  UNADJUSTED 


■Every  Other  Possible  Economy 
,  Enforced  to  Limit  But  Losses 
Renuun  Heavy  —  Landlords 
Must  Act  in  Own  Interests 


first  light  car  to  be  inirodiiced  in 
Great  Britain  to  have  synchro-mesh 
gears  and  a  liigh  powei’-to-weight 
ratio.  With  the  new  Dagenham 
plant  completed.  Ford.  IJmited.  has 
ample  manufacturing  capacity  to 
handle  any  demand  that  develops 
this  year. 

This  is  the  car  that  Ford  of  Can¬ 
ada  will  place  on  the  Canadian  7nar- 
ket  at  an  early  date,  following  art 
agreement  between  Ford  of  Canada 
and  the  British  Ford  Company.  The 


BIG  GAS  STRIKE  BY 
N.  WEST  UTILITIES 


\Development  of  Trade  Within  ! DISTILLERS  SALES 
The  Empire  Being  Continued  IMPROVEMENT 


Edmonton  Citizens  Assured  of 
Further  Natural  Gas 
Supply 


I  Xew  York.— George  M.  Galea,  vice- ,  _  ,  v.  v  i 

/)  chairman  of  Drug.  Incbrporatcd.  and  p^’''''.*^ 
nresident  of  the  I.oui.s  K.  , j^gett  I '’""^'^erable  numbers  of  hord  of 
’'.'orapany,  with  dirert  supervision 
',3ver  the  retail  conii)anies  in  tlie 
'Companies  in  the  I'nited  Stales. 

J England  and  Canada,  in  which  Drug. 

(Incorporated,  has  large  investments, 

, 'asked  about  the  rcpoi  t  that  the  l.ig- 
j  gett  Company  was  planning  some 
If  form  of  reorganization,  stated  that 
y  the  company  would  have  to  undergo 
j  a  reorganization  unless  it  coul.i  ob- 
|.',  tain  a  substantial  readjustpieui  ol 
'its  rents.  He  said  that  for  some 


Canada’s  V-Kights  and  Fours  for  dis- 
tributioirt  in  its  markets,  whereas  the 
Canadian  company  will  buy  models 
of  the  British  company,  such  as  the 
midget,  thus  adding  to  its  sales  line 
a  distinctive  type  in  the  low-price's 
field. 


'•uontbs  past  it  had  been,  and  still 
/vas,  actively  negotiating  with  its 
landlords  in  an  attempt  to  get  rents 
adjusted  %  present  day  values  so  as 
to  meet  picsent  day  business  coudi- 
•  tions.  He  said,  however,  that  little 
progress  had  been  made  and  that  the 
j  company  in  a  final  effort  wa.s  send¬ 
ing  the  ■tollowing  letter  to  all  its 
'Aandlord.s: 

■’I'o  the  l.andlords  of  Louis  K.  I.ig- 
I  gett  Company: 

This  letter  is  '.)eing  sent  to  all  the 
landlords  of  this  compnay  in  an  cf- 

Jfort  to  obtain  tlieir  co-operation  in 
^averting  the  financial  disaster  whicli 
'j threatens  to  overtake  the  company. 
^  I'o  avert  such  di.saster.  the  com¬ 
pany  bflioves.  is  in  the  interest  of 
J  the  landlords. 

“Since  1929  the  company’s  volume 
jVof  business  has  fallen  off  30  per 
I|cenf.  In  dollars  this  amounts  to 
l'  $20,000,000  annually.  The  loss  of  this 
'i'volume  not  only  long  ago  wiped  out 
Jtho  last  vestige  of  the  companys 
profits,  but  it  is  now  involving  it  in 
heavy  losses  which  it  cannot  long 
sustain. 

“Added  to  the  sales  losses  of  the 
company  are  heavy  losses  in  its 
Teal  estate  operations.  These  op¬ 
erations  have  been  a  necessary  part 
of  the  company's  chain  store  busi- 
I  ness.  To  obtain  many  of  its  store 
l(  locations  the  company  was  required 
to  rent  more  space  than  it  could  oc- 
j  cupy,  and  it  had  to  sublet  that 
|,which  it  could  not  use.  In  the  past 
/these  operations  have  not  been  un- 
(  profitable.  But  the  company  has  in 
^  the  neighborhood  of  1,000  tenants. 

more  than  half  of  whom  themselves 
I  have  gotten  into  financial  difficul- 
(ties,  which  have  resulted  in  failures 
''.’with  consequent  defaults,  abandon- 
/ments  or  forced  readjustments  of 
s  rent.  These  losses  the  company  has 
'v'had  to  meet  without  a  compensat- 
jing  reduction  in  the  rent  which  It 
tihas  to  pay  to  its  own  landlords, 
i  Every  Economy  Exercised. 

I  “The'  company  on  its  part  has 
fdone  everything  in  its  power  to  re- 
•  duce  losses.  Every  element  of  ex- 
’’  pense,  except  rent,  has  been  pared 
to  the  bone.  Employees  have  suffer¬ 
ed  three  severe  cuts,  yet  have  loyal¬ 
ly  responded  with  increased  efforts 
in  their  work.  Store  and  office  wages 
and  salaries  and  every  other  ex¬ 
pense,  except  rents,  have  been 
brought  by  hard  work  and  effective 
methods  on  the  part  of  our  execu¬ 
tives  and  employees  into  line  with 
present  day  conditions.  Further  sac-  j 
rifices  cannot  be  asked  of  em¬ 
ployees;  further  reductions  in  op¬ 
erating  expenses  arc  impossible: 
yet  increasingly  heavy  losses  con¬ 
tinue  to  be  suffered  by  the  com¬ 
pany. 

“’The  only  Item  of  cost  which  has 
not  been  liquidated 
near  present  day  values  is  the  cost 
of  the  space  which  the  company  oc¬ 
cupies  in  its  operations.  T'he  com¬ 
pany  can  no  longer  continue  to  pay 
more  than  the  present  day  value  for 
the  space  which  it  occupies  with  its 
store’s  and  caa  no  longer  pay  more 
for  the  space  which  it  sublet.s  than 
sub-tenants  can  afford  to  pay  it. 

“The  condition  in  which  the  Lig¬ 
gett  Company  finds  itself  is  not  pe¬ 
culiar  to  it  alone.  It  is  that  of 
many  other  chain  store  companies, 
particularly  chain  drug  stores  com¬ 
panies,  which  have  suffered  not 
only  from  decrease  in  sales  volume 
but  from  falling  prices  which  have 
affected  net  return.  Xo  better  evi¬ 
dence  of  this  is  needed  than  the 
n’umber  of  chain  store  failures  which 
have  occurred  in  the  past  few 
months. 

“The  failure  of  this  company  will 
mean  a  loss  to  its  landlords  of  a  ten¬ 
ant.  If  this  company  can  save  it¬ 
self  by  a  reduction  of  rents  to  pres¬ 
ent  market  values  the  landlords  will 
continue  to  have  a  tenant  who  can 
pay  all  their  property  is  worth.’’ 


PRICES  INCREASED 
BY  INTERNATIONAL 


Manufacturers  of  Kraft  Liner 
Board  Runninoi  at  Full 
Capacity 


Edmonton  Bureau  The  Financial  Timea 

Edmonton.  -—  Edmonton  citizens 
are  assured  further  natural  gas  re¬ 
serves  by  the  bringing  In  of  Harvey 
No.  2,  a  w-ell  near  Kinsella  having 
an  opera  flow  of  19,000,000  cubic  feet 
per  day,  according  to  an  official 
statement  Issued  by  .Uilian  Garrett, 
manager  of  Northwestern  Ftilitics. 
Limited. 

Harvey  No.  2  is  the  second  well  in 
the  Kinsella  field  and  is  almost  equal 
to  the  Duluth  wdl  in  the  Viking  gas 
field.  It  has  almost  two  .'•.nd  one- 
haif  limes  as  gre.at  a  flow  as  Harvey 
.\o.  1  which  has  brought  in  earlier 
in  the  year  in  the  Kinsella  field  witli 
a  flow  of  7.000.000  cubic  feet.  Har¬ 
vey  No.  2  is  four  miles  cast  and  two 
miles  north  of  Harvey  .No.  1.  thus 
proving  the  Kinsella  gas  field  as  a 
reserve. 

The  lop  of  the  gas  sand  was  struck 
at  a  depth  of  2.167  feel  and  Ihe  iiot- 
lom  seemed  to  I'c  reached  at  2.181 
feet  sojhat  the  gas  sand  had  a  depth 
of  14  feci.  Tlie  well  was  drilled  to 
2.1S4  feet  without  increasing  tlie 
flow.  Drilliing  ceased  at  that  point 
and  the  well  was  closed  up. 


.New  York.— Southern  Kraft  t’or- 
poiation,  a  division  of  Inlernatioaal  | 
Paper  (’ompaiiy.  announces  effective' 
al  once  that  a  minimum  .''.dvaiicc  of 
SI2..50  per  ton  will  1)0  made  oil  kraft 
liner  board  prices.  Gn  account  o', 
tile  recent,  competitive  sitiiaiio;i  in: 
some  markets  the  ad»ancc  will  lie 
more  pronounced  in  those  lorritoi-i 
ies.  This  marks  Hie  first  advnace] 
in  container  board  prices  in  raorcj 
than  18  months. 

Southern  kraft  liner  board  manu¬ 
facturers  are  running  100%  capa¬ 
city  due  to  the  Increasing  demand 
for  their  produit 

Because  of  minimum  stocks  in 
the  hands  of  container  manufactur¬ 
ers  It  is  expected  that  the  advance 
will  be  reflected  promptly  in  ship¬ 
ping  container  prices.  The  container 
Industry  Is  a  barometer  of  general 
business  conditions  as  its  products 
are  used  in  practically  all  lines  of 
manufacture  and  distribution  such 
as  food  products,  clothing,  automo- 
ibile  accessories,  tobacco  products, 
drugs,  glassware,  electric  appllaoi- 
ces,  radios,  etc. 

The  total  annual  amount  of  con¬ 
tainer  board  is  in  ckccss  of  two 
million  tons  and  the  value  of  mer¬ 
chandise  shipped  in  fibre  board  con¬ 
tainers  is  several  billion  dollars. 


(’RUDE  PETKOI.EUM  1.11  TORTS,  j 

United  States  supplied  67,306,5761 
of  Canada’s  total  import  of  89,776.-, 
589  gallons  of  crude  petroleum  in  | 
August.  Colomliia  sent  8,182,423  gal-| 
Ions,  Peru  7.611.101.  Veneziie’a  5..-i 
721129,  Trinidad  955.360.  Trinidad, 
also  sent  2.S00.70S  gallons  of  cnidc 
petroleum  not  in  its  natural  slate, 
and  from  Porn  came  2.515.844  gal¬ 
lons  of  petroleum  dcscriiied  as  fuel 
oil.  The  August  importation  was 

comparatively  light. 


Ottawa.  —  Trade  figure.s  for  Ihe 
first  five  months  of  the  fiscal  year 
ended  August  31.  1932,  show  a  sharp 
upward  trend  in  the  value  of  ex¬ 
ports  from  the  Dominion  to  Austra¬ 
lia.  Canada  is  also  reg'iining  her 
position  in  the  New  Ze.aland  mar¬ 
kets.  The  increased  trade  follows 
the  inauguration  of  the  bilateral 
treaties,  August  3.  1931,  with  Aus¬ 
tralia  and  .May  24.  1932.  with  .New 
Zealand. 

In  a  weekly  stalistical  review,  the 
Department  of  Trade  and  Commeree 
stalo.s  Canadian  dome.slic  exports 
to  Australia,  for  tlie  five  month  pe- 
riod,  were  valued  at  $2,966,463.  Thi.s 
eompared  with  $1,745,361  for  the 
rorrespondlng  period  of  1931.  .nn  in¬ 
crease  of  $1,221,102  or  more  than 
double. 

Total  imports  from  .\i!str,ilia  for 
the  1932  period  amqimteii  to  $2,- 
062  068  as  rompared  wiib  $2,314.- 
S12  in  the  1931  period  or  a  decrease 
of  $252.7 1  1. 

Total  trade  between  the  two| 
eoiintries  for  DiC  1932  period  was; 
valued  at  $5,028,531  as  against  $4.-' 
6(Ut.l73  for  tlie  1931  period  or  an 
inerease  of  $968,358. 

During  the  1931  period  the  ha1-‘ 
anec  of  trade  as  between  the  two 
countries  was  unfavorable  to  Can-j 
ada  to  the  extent  of  .$569,4.51.  D'.ir- ■ 
ing  the  1932  period,  however,  it  I 
changed  to  Canada’s  advantage  to 
the  amount  of  $904,395.  I 

In  June,  the  month  after  the 
treaty  went  into  force,  domestic! 
exports  from  Canada  to  New  Ze.i- 1 
land  jiimrcd  from  $162,108  in  May, 
to  $327,578.  while  in  Augii.sf  ex- < 
ports  were  at  practically  the  same 
level  as  in  August  of  Ihe  preced¬ 
ing  year.  Imports  from  New  Zea¬ 
land  on  the  other  hand  show  a  de- : 
Tided  decline. 

In,  a  recent  memorandum  on  the. 
butter  situation  in  <’anad.i.  how¬ 


ever,  the  Dominion  Dairy  t.ommis- 
sioncr  has  estimated  that.  Canada 
may  he  compelled  to  import  .5,- 
000,000  pounds  of  butter  this  win¬ 
ter.  Conccivaltly  New  Zealand 
should  serure  a  goodly  share  of  thi.s 
possitde  demand. 


G.M.  OFFICIALS  SEE 
UPTURN  IN  WEST 


Position  Bettered  by  Million 
and  a  Quarter  Dol!ars  So 
Far  This  Year 


Business  Outlook  Much  Better 
and  Confidence  General 
Throughout  Prairies 


Sterling  Decline  Laid 

To  Seasonal  Factors 


I/ondon. —  The  renewed  weakness 
In  sterling  has  recently  provided  an 
otherwise  extremely  dull  money 
market  with  a  topic  of  discussion. 

Even  this  developnicr t.  however, 
aroused  only  desultory  interest,  and 
it  ran  be  explained  more  or  less  by 
what  llic  market  rails  Ihe  sea.sonal 
factor.  Seasonal  demands  for  dollars 
were  offset  during  tlie  rerent  reac¬ 
tion  in  Wall  Street,  which  resulted 
in  a  certain  transfer  of  funds  trom 
•New  York  to  I/mdon,  but  as  this 
backward  drift  of  capital  has  now 
ceased,  seasonal  influences  arc  again 
in  play. 

Thci’c  Is  also  evidence  that  the 
sudden  bullish  revival  in  Wall 
Street  attracted  London  to  active 
participation,  while  antlcipr.tion  of 
the  sucqcss  of  the  French  conver¬ 
sion  scheme  have  adversely  influ¬ 
enced  sterling  by  causing  an  appre¬ 
ciation  of  francs  in  relation  to  ster¬ 
ling. 

It  has  been  frequently  noted  that 
as  long  as  sterling  declines  with¬ 
out  precipitation  official  interven¬ 
tion  is  absent.  It  is  only  when  a 
certain  violence  of  movement  either 
way  occurs  that  control  comes  into 
operation. 

Our  authorities,  judging  from 
their  present  inaction,  are  not  at  all 
concerned  by  the  steady  dcpreci.a- 
tion  of  sterling  as  long  as  this  is 
due.  .s.s  now,  to  more  or  less  normal 
factors. 


The  Financial  Times  is  infohmM 
I  that  Diatillers-Seagrams  have  been 
;  doing  a  very  good  business  and  that 
i  as  a  result  of  sales  the  company’s 
position  has  been  improved  to  Ihe 
:  extent  of  over  a  million  and  a  quar- 
■  ter  dollars  during  the  past  year. 

I  Tltc  company  has  taken  back  a 
J  considerable  number  of  employees 
I  who  had  been  idle  for  some  months. 

I  These  have  been  re-eniployed  at  the 
:  company’s  plant  at  I.KiBalle. 

I  The  policy  of  the  company  has 
I  been  to  maintain  large  reserve 
‘  Slocks  of  liquor  on  hand.  During 

I  the  iiast  few  months  stocks  have 
been  depleted,  but  in  re-cmpIoylng 
'  men  to  replenish  rc.serx-cs  the  com- 
I  pany  is  merely  following  routine. 

It  1.S  also  Slated  that  the  company 
has  the  largest  stock  of  old  spirits 
'  of  any  distillery  in  Canada,  al- 
ttiough  slocks  of  .spirits  of  one  other 
company  may  be  as  large  or  larger. 

It  is  understood  that  Distillers- 
:  Seagram  stocks  of  spirits  are  suffl- 
I  cient  to  take  care  of  substantial  de- 
;  mands  that  may  develop  from  the 
;  United  States,  following  prospective 
changes  in  the  liquor  laws  of  that 
country. 


Tordntri. — First  hand  observations 
of  conditions  tn  Western  Canada, 
particularly  as  they  affect  the  au¬ 
tomobile  business.  lead  to  definitely 
encouraging  conclusions,  according 
to  H.  A,  Brown,  vice-president  and 
general  manager  of  General 
of  Canada.  I.lmlted.  and  f  E.  Mc- 
Tavlsh,  general  sales  manager. 

These  executives,  returning  re¬ 
cently  to  Oshawa  from  a  tirp  across 
Canada,  expressed  the  view  that  the 
business  horizon  in  the  West  is 
much  brighter.  The  company’s  car 
business  in  the  West,  said  Mr. 
Brown,  has  shown  a  steady  im¬ 
provement  since  April,  and  the  fore¬ 
cast  'for  1933  is  encouraging.  In 
most  parts  of  Canada  the  outlook 
was  noticeably  better,  and  this  was 
particularly  true  of  British  Colum¬ 
bia. 

.Mr.  McTavi.«h  was  much  Impress¬ 
ed  by  the  new  spirit  of  confidence 
that  has  taken  hold  of  the  people 
of  the  Prairie  Provinces,  and  de¬ 
tected  considerable  Improvement  In 
general  condition.s  since  he  v’i:'tei. 
the  West  six  months  previously. 


TO  roxrrxuE  business. 

Quebec. —  The  liquidators  of  the 
Quebec  Investment  Company  have 
been  granted  authority  to  continue 
the  operations  of  the  liquidated  con¬ 
cern.  it  has  been  learned.  The  pow-  j 
or  to  continue  transacting  the  com¬ 
pany's  business  was  granted  by 
.Tiisilcc  Gihsone  in  Superior  Court, 
to  whom  the  request  had  been  pre- j 
sented  following  a  recent  meeting 
of  .shareholders.  1 


British  Tnut  Groups  Form 

Protective  Organization 

I>ondon.  —  An  association  of  In¬ 
vestment  trusts,  representing  a  com¬ 
bination  of  250  to  300  of  the  largest 
British  trust  companies,  with  a  total 
capital  of  about  500,000.000  pounds 
sterling,  has  been  formed  here.  The 
objects  of  the  organization  will  be  tn 
protect  the  interests  of  the  Invest¬ 
ment  trusts  and  their  shareholders, 
especially  against  default  of  home 
and  foreign  borrowers. 


POWER  CONTRACTS 
BLAMED  FOR  LOSS 


A.  P.  W.  Paper  Had  Net  Lou 
of  $59,422  Against  $244,. 
260  in  1931 


New  York.  —  “Inherited’*  power 
contracts  ■were  added  to  depressed  ^ 
business  conditions  to  affect  ad¬ 
versely  the  income  of  the  A.  P.  'W. 
Paper  Co.,  Inc.,  according  to  a 
statement  with  w'hich  chairman 
Ledyard  Cogswell,  Jr.,  accompanied 
the  fiscal  report  made  by  that  com¬ 
pany. 

The  report  for  the  fiscal  year  end¬ 
ed  June  30th  showed  net  loss  of 
$59,422  compared  with  a  profit  of 
$244,260  for  the  previous  year.  Net 
.sales  dropped  $1,032,000,  a  decline  of 
23.8'^r.  I./OSS  was  not  due  to  sell¬ 
ing  costs,  however,  as  that  item 
was  pared  25.2%. 

The  factor  in  the  report  which  ac- 
to  somewhere  I  counted  for  net  loss  was  cost  of  op¬ 
eration.  which  was  reduced  only 
7.3%  in  spite  of  the  much  greater 
drop  In  busines.s.  It  was  in  con¬ 
nection  with  that  item  that  Mr. 
('ogswell  traced  the  company’s  prin¬ 
cipal  difficulties  to  "inherited”  pow¬ 
er  contracts,  which  made  necessary 
the  payment  of  $132,618.  on  behalf 
of  the  comp.any's  Canadian  plant,  for 
six  months  during  which  that  plant 
was  shut  down. 

Mr.  Cogswell  expressed  the  hope 
that  a  contract  adjustment  and  a 
franchise  to  permit  the  wholesaling 
of  excess  power  might  be  secured, 
by  which  the  company,  he  declared, 
might  be  able  to  eliminate  losses  in 
the  future. 


Western  Grain  Reports 
Operating  Profit  $265,137 


Winnipeg  Bureau  The  Financial  Times. 

■W'lnnipeg. — Western  Grain  Com¬ 
pany  reports  an  operating  profit  of 
$265,137  for  the  year  ended  July  31, 
1932,  as  against  $340,241  In  the  pre¬ 
vious  year.  This  is  after  deducting 
all  operating  expenses  but  before 
providing  for  depreciation. 

The  report  issued  o^'er  the  signa¬ 
ture  of  C.  G.  Spencer,  president,  and 
A.  C.  Reid,  vice-president  and  gen¬ 
eral  manager,  includes  the  business 
of  the  compan.v’s  wholly-owned  sub- 
sldiarv,  the  Mutual  Grain  Company, 
Ltd. 

Bond  interest  was  deducted  from 
this  year’s  operating  profits,  leav¬ 
ing  a  balance  of  $63,900.  This  was 
applied  on  depreciation  of  country 
and  terminal  propertie.s,  leaving  the 
amount  to  the  credit  of  surplus  ac¬ 
count  at  $263, 'JJ2,  the  same  as  at 
July  31,  1931.  The  company  dis¬ 
continued  pajTneut  of  preferred 
dividends  on  July  2,  1931. 


Vancouver  Bzuiker  Enters 
General  Investment  Business 


VANCOUVER  AGAIN  LEADS. 

Vancouver.  —  For  the  fourth  suc¬ 
cessive  year  Vancouver  has  exceed¬ 
ed  Montreal  In  exports  of  Canadian 
wheat.  Ten  years  ago  Vancouver 
shipped  eight  million '  bushels  as 
compared  with  Montreal's  thirty- 


Vancouver.  —  George  St.  John. 
Vancouver,  has  become  established 
in  the  Hall  Building  Vancouver,  to 
engage  in  a  general  Investment 
banking  business  ■under  the  firm 
name  of  Vancouver  Stock  and  Bond 
Company,  Ltd.  Mr.  St.  John  Is  a 
member  of  the  Vancouver  Stock  Ex¬ 
change  and  has  stock  trading  facili¬ 
ties  -with  Eastern  Canadian  and  New 
York  markets  through  Norris  Grain 
Company  of  Winnipeg,  and  Jenks, 
Gwvnne  and  Company,  members  ’of 
the  New  York  Stock  Exchange.  In 
course  of  time,  Mr.  St.  John  will  es¬ 
tablish  a  mortgage  loan  and  Insur¬ 
ance  department. 

For  the  past  six  years  Mr.  St.  John 
has  been  assistant  manager  of  the 
main  office  of  the  Bank  of  Toronto. 
Vancouver  and  in  this  position  came 
into  contact  with  a  large  number  of 
business  men.  and  a  wide  variety 
of  business  enterprises  needing 
banking  accommodation.  The  experi¬ 
ence  gained  has  placed  him  In 
strong  position  to  command  invest¬ 
ment  confidence. 


McColI-Frontenac  To  Build 
Fort  William  Storage  Plant 


The  McColl-FTontenac  Oil  Corn- 
Ltd..  will  install  .storage  capacity 
for  2,500,000  gallons  of  gasoline  and 
oil  at  Ft.  William,  Ont,,and  will  serve 
Canada,  west  of  the  head  of  the  threat 
I.akes,  from  that  point.  The  com¬ 
pany  has  purchased  12  acres  on 
Island  No.  1,  with  frontage  on  the 
McKellar  River,  and  will  erect  four 
steel  and  frame  storage  tanks  at  an 
estimated  cost  of  $85,000. 

Work  Is  now  under  way,  and  the 


four  million.  Last  crop  year  1931-32 
Vancouver  handled  84,000,000  bushels  (  construction  of  the  tanks  Is  oxpect- 
\  against  64,500,000  for  Montreal.  ed  to  be  completed  in  six  weeks. 


/  1 IVEARLY  GIASS  HARP  SURFACE 
WITHOUT  BRITTLEIVESS 


The  Hamilton  Gear  and  Machine  Co. 


62-100  VAM  HORNC  STRECT. 


Toronto-4. 


April  S8th,  less. 


International  Nickel  Conpany  of  Canade  Mnltad, 
SS  King  St.  ’<4.. 

Toronto. 


Att*n  Mr.  C.E.UeePonsld 


Oantleman: 


Confirming  phone  conversatlont 


The  Hamilton  Gear  &  Rachlne  Company  use 
nickel  alloy  In  t'helr  worm  gear  speed  reduoere  In 
three  Of  the  Important  members. >  the  steel  worm,  the 
brMze  gear  end  the  Iron  coupling  flanges.  Vlth  a 
nickel  ateel  worm,  deeply  casehsrdened.  a  nearly 
glass  hard' aurfaoe  la  obtained  without  brittleness. 

An  addition  of  lisf  nickel  to  a  bronze  of  suitable 
formula,  gives  It.  when  cast  In  a  chill,  a  mucls 
Improved  micro  structure,  with  great  strength  end 
wear  resistance.  An  addition  of  1^^  nickel  to  the 
high  tost  grey  Iron  or  semi-steel  used  for  the  coupling 
flanges  greatly  improves  the  density  while  maintaining 
good  machineabillty.  Also,  to  meet  conditions  of  very 
high  loading,  with  hard  surface  requirements,  thla 
company  uses  a  case  hardening  steel  with  nickel 
and  .ni  carbon,  which  is  easily  handled  and  gives 
particularly  fine  results. 


Hamilton  Gear 
and  Machine  Co. 


uses 


Yours  very  truly 


i^ICKEL 


CBB/AB 


HAMILTON  GEAR  &  llACHIttE  COMPAbT 

Auoy  Steel 


frealdent. 


Designers  and  builders  of  all  types  of 
machinery  and  equipment  are  constantly 
turning  to  Nickel  Alloy  Steels  to  solve 


MIoisOs 


ALLOY  STEEL 


PinrORMS  BETTRK  lONOlR 


the  many  difficult  problems  which  confront  them. 
Nickel,  when  alloyed  with  steel,  either  alone  or  in 
combination  with  other  alloying  elements,  is  used  to 
give  greater  strength,  toughness  and  wear  resistance, 
and  to  produce  a  variety  of  other  desirable  charaaer- 
istics  many  of  which  are  unobtainable  otherwise. 


In  practically  all  branches  of  Canadian  industry  engi¬ 
neers,  metallurgists  and  manufacturers  are  specifying 
Nickel  Alloy  Steels  to  meet  the  exacting  demands  of 
today.  Have  you  problems  that  might  be  successfully 
solved  by  the  use  of  Nickel  as  an  alloy  of  steel,  cast 
iron,  bronze  or  aluminum  ? 


Our  engineers  will  gladly  advise  you  regarding  the 
selection  of  materials  for  your  specific  problems. 


Distrihntors  : 


R.  W.  BARTR'AM,  LTD. 
277  Duke  Street 
Montreal 


PECKOVER’S  LTD. 
77  Front  St.  E. 
Toronto 


Wll.KINSON  CO.,  LTD. 
190  West  Second  Ave. 

/  Vancouver 


THE 


CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO 
•  A  Subsidiary  ef 

INTERNATIONAL  NICKEL  COMPANY  OF  C  A  N'A  D  A  LIMITED 


Inco  News 


Interestinf  new  ms$s  ef 
fikktl  and  Momtl  Metal 
im  the  various  Canadian 
Industries. 


Architectural 


One  of  the  most  up-to-data 
school  buildings  that  has 
recently  come  to  our  atten¬ 
tion  is  that  of  Forest  Hill 
Village,  Ontario,  where 
domestic  science  table  tops 
are  fitted  with  Monel  Metal, 
furnished  by  the  Canadian 
Office  and  School  Furniture 
Company. 


The  Montreal  Bronze  ft 
Iron  Company  recently 
entered  the  field  as  fabri¬ 
cators  of  Monel  Metal  in 
connection  with  a  teller'a 
cage  they  ate  building  for 
the  Banque  Canadienne 
Nadonale.  Architects  are 


finding  that  thesilv^white 
MonelMetal  combines  with 


bronze  to  give  very  pleas¬ 
ing  and  striking  effects. 


A  Monel  Metal  grilla^'b 
being  constructea  for  a 
bank  in  Glasgow,  Scotland. 
This  will  require  three- 
quarteiaiofaton  of  Monel 
Metal. 


Household 


A  recent  improvement  in 
Hotpoint  Ranges  was 
effected  by  the  use  of 
Monel  Meul  for  heating 
element  supports.  Monel 
Metal  was  chosen  on 
account  of  its  appearance, 
its  resistance  to  warping, 
and  its  ease  of  fabrication. 


Beatty  Bros,  of  Fergns, 
Ontario,  largest  washing 
machine  manufacturers  in 
Canada  continue  to  find  a 
Urge  consumer  acceptance 
for  their  Monel  Metal 
domestic  washing  machine. 


Textile 


The  continued  satisfaaion 
being  experienced  by  tlie 
Ctiudian  Textile  indus^ 
in  Monel  Metal  dye  equip, 
ment  is  illustrated  by  con¬ 
tinued  installations  in  the 
plants  of  Belding  Corticelli 
Ltd.,  Montreal;  Bruck  Silk 
Mills  Ltd.,  Cowansville, 
Que.;  Canadian  Cottons 
Dd.,Milltown,  N.B.;Court- 
auldi  Canada  Ltd.,  Corn¬ 
wall,  Ont.;  Dominion  Silk 
Dyeing  and  Finishing  Co. 
Ltd.jDrummondville.Que.; 
Dominion  Textile  Co.  Ltd., 
Montreal:  Franco-Canadian 
Dyers  Ltd.,  St.  Johns,  C^e.; 
Julius  Kayser  ft  Co.  Ltd., 
Sherbrooke,  Que.;  Regent 
Knitting  Mills  Ltd.,  St. 
Jerome,  Que.;  and  many 
others.  Monel  Metal  in  the 
dyeing  industry  is  used  for 
tanks,  dye  sticks,  racks, 
batch  cans,  pails,  and  many 
other  accessories. 


Aircraft 


The  Forestry  Branch  of  the 
Ontario  Provincial  Air  Ser¬ 
vice  have  used  a  consider¬ 
able  quantity  of  Monel 
Metal  for  aeroplane 
mnnets. 


Chemical 


Coulter  Copper  ft  Braes 
‘Company  recently  com- 
nleted  two  imnortane  tank 
fobs  for  the  United  Drug 
Company.  Like  many  other 
fine  chemical  mann- 
fiicturers,  this  Company 
protects  its  product  1^  the 
use  of  Monel  MetaL 


Reevea  ft  Heibrin  Com¬ 
pany  recently  completed 
aeveral  Mood  Metal  tank 
linings  for  Lever  Btos.,Ltd., 
manActutets  of  soaps  at 
Toronto. 
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'  ^  fl  educate  th«  avetage  Investor  up  to  a,  point  wbere  he  T~^ 

irtftaitrtai  Ineruture 

fhibiuhad  Every  Friday  at  SSI  Crais  Street  Weat,  MoDtreai,  vestment  bcuiker  to  bulld  up  s  lastine  and  permanent 
^imlt^.  Financial  Time*  PubUehlnf  Cenpanyi  which.  While  naturally  subject  to  the  flUCtua* 

j  . . .  .  Pr«id«.t  *^®“*'*'  economic  oondlUons,  will  not  be  the  great*  cS^roids”  oT  ‘’'tJ* 

« .  r-  I  M  famine  business  It  has  been  In  the  past.  system,  usually  termed  capitalist  but 
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A  'b'  ^**®'^*"‘^’’***  Man^  g  Telling  It  to  Political  Chauffeurs.  I  made  Its  astonishing  progress  of  the 

A.  R.  W.  YOUNG  New#  Editor  last  century  and  a  half,  has  develop- 

R.  G.  SMITH  -  Toronto  Editor  A  United  States  Congressman  declares  that  citizens  ed  deep-seated  defects  which  will 

-  '  AX  who  are  now  demanding  drastic  reductions  in  threaten  its  existence  unless  they 
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By  SIR  ARTHUR  SALTER. 

This  article  is  reproduc¬ 
ed  from  a  special  fuiniver- 
Bary  number  of  Furo'.toa 
Affairs,  a  n  Amoriutu 
Quarterly  Review,  vdiich  is 
ten  years  old  this  month. 
This  publication  was 
foundea  by  the  Council  on 
Foreign  Relations  and 
much  has  hapixjncvl  in  the 
world  since  its  birth  in  the 
autumn  of  3.1)22.  The  first 
chapter  of  Sir  Arthur 
Salter’s  article  appears  this 
week  and  tlie  second  and 
tlxird  ch.apters  will  appear 
next  v.eek. 


I  sen  tod  between  policies  directed  to¬ 
wards  greater  f.-eedom  of  world  trade 
jor  more  rsAtrlclsd  markets,  and  In 
I  <  very  Instance  l.he  issue  Is  now  in 
I  doubt.  If  tlie  second  alternative  Is 
i  taken,  the  inadequacy  of  the  national 
i  retioiircos  o*  smaller  countries  Is 
likely,  as  suggested  above,  to  lead 
{ to  economic  unions  of  one  kind  or 
I  another,  each  of  them  having  either 
Internal  freedom  of  trade  or  sub¬ 
stantially  lower  tariffs  than  they  Im¬ 
pose  against  the  goods  of  countries 
outside.  i 

Nothing  could  Illustrate  better  than  ■ 
the  case  of  Great  Britain  the  In¬ 
evitable  interaction  of  the  world’s 
economic  policies  and  the  unlikeli¬ 
hood,  under  modern  conditions,  that 
some  countries  will  continue  policies 
calculated  to  facilitate  free  Inter¬ 
course,  while  the  rest  of  tho  world 
pursues  an  exactly  contrary  course. 


ment.  would  secm)  that  public  services  are  eventually  paid  enterprises  of  man.  Instead  of  des-  Snltpr’<?  nvt  W  annears  this  evitable  Interaction  of  the  world’s 

TORONTO  OFFICE.  226  B«T  strwt.  R.pT«#«it.tiT#,  R.  V.  pg^pie  trojing  each  other.  wiU  inure  to  the  ‘  “i  economic  policies  and  the  unlikell- 

WESTP*RN'*REPRESENTATivE^“  G~  D^attiiw  MS  V.ncou-  But,  While  politicians  may  regard  objectors  to  pres-  general  good.  In  the  organization  conditions  that 

'*'“vTr’*Horerv“™rFB.I;  eut  public  expenditures  as  baS  seat  drivers,  most  ch.apters  Will  appear  some  countries  will  continue  policies 

1 ONDON  ENG*  95  BiBhopnt«L  E.  C>  J»  Dx’riet  A  Co.,  Hop*  ,  _  .rwnt  j  ne©d  to  suppleinsnt  tb©  Riito-  HGXl#  calculdte’d  to  fadlltat©  fre©  Inter- 

mantativ*#.  pcopl©  wlU  agree,  we  believe,  with  J.  H.  GUI,,  presl-  matic  processes  of  adjustment  by  de-  _  course,  while  the  rest  of  tho  world 

- — - - -  dent  and  general  manager  of  the  Florida  Power  &  liberate  pjannlng.  This  la  the  spe-  im  t  pursues  an  exactly  contrary  course. 

Devoted  to  the  interests  of  the  investing  public  in  Llc-ht  Comnanv  who  exoressea  the  convirtion  that  protection  are  llKely  to  be  found  as  about  haJf  a  century  Great  Brit- 

helief  that  the  ron/idenco  of  capital  is  essential  to  the  ..  .  wn  u  *  only  alternatives  are  chaos  or  the  a  <^^^^orpart  to  a  deliberate  pla,n-  clung  to  free  trade  in  an  In- 

sfabtdfv  of  finance,  the  pro.^pcrifv  of  industry  and  the  inasmuch  as  Mr.  Citizen  owns  the  automobile,  buys  substitution  of  a  different  system  in-  of  the  economic  and  social  life  crcasingly  protectionist  world,  with 

development  of  our  resources,  tb®  pRys  all  the  bills  for  tires,  maintenance,  consistent  with  political  and  per- 1  community.  ‘diminishing  hopes  that  other  coun*' 

- - - - - — -  repairs  and  upkeep,  he  surely  has  the  right  to  tell  aoual  liberty,  perhaps  after  an  in-!  between  these  two  impossible  ^^-onld  turn  In  the  name  direc 

MONTREAL,  FRIDAY.  SEPTEMBER  30.  1932.  his  employed  chauffeur  how  fast  he  shall  drive,,  what  collapEe  and  i  ^  ^®'^  months  ago  thL 

_ _ _ _ _  u-.li  A..1  u  X  X  -»  u  A  archy.  .  liomic  udils  ana  compieie  iieeaom  or  j  ,.0jnained  her  fundamental  policy; 

road  he  shall  take,  when  to  stop  and  when  to  go,  Now  in  every  aspect  of  this  great  i  li'Rdo.  there  is  an  Immense  field  with-  forces  making  for  Its  rever- 

Whv  Not  Intelligence  in  Taxation  ?  ^rthermore  that  it  is  the  duty  of  Mr.  citizen  to  task  one  fundamental  issue  constant-  which  there  are  real  alternatives,  g^j  obviously  been  growing  In 

^  Insist  that  his  driver  heed  the  red  lights  ahead  to  'y  occurs.  Upon  what  basis  are  we  The  world  may  be  predominantly  a  strength  for  some  years.  The  fln- 

<<7^  HE  policy  of  soaking  the  rich,  which  Is  some-  pr^gerve  the  safety  and  future  existence  of  the  car.  7  ^  ‘*®  ‘bo 

1  times  advocated  seema  to  have  reached  the  ulti-  ^  xu  u  -j  .•  xu  ^  xu  xu  ^  move  more  and  more  to-  intercourse.  radical  change  that  has  recently  been 

ut  A  r\  nnfi  T^rrtvin/'ifli  in  chauffcur  and  of  the  owner  of  the  car  the  wards  a  system  of  closed  units,  with  The  issue  is  now,  in  some  respects,  niadc,  but  tbe  underIving  cause  is! 

mate  In  the  combined  Dominion  and  Provincial  m-  political  and  economic  boundaries  clearer  than  It  has  ever  been;  for  i  undoubtedly  the  countrys’  growing! 


Canada 
Permanent 
accnmnlativa 
bonds  with 
interest  atSH% 
per  annnm 
compounded 
half  • yearly 
offer  an  attra» 
tive  opportnn. 
ity  for  the  taf* 
and  remnnera* 
tive  investment 
«f  inmi  largo 
or  amalL 


MONTREAL,  FRIDAY,  SEIPTEMBER  30,  1932.  jjjg  employed  chauffeur  how  fast  he  shall  drive,,  what 

-  ~~  road  he  shall  take,  when  to  stop  and  when  to  go; 

Why  Not  Intelligence  in  Taxation  ?  furthermore  that  it  is  the  duty  of  Mr.  citizen  to 


mate  In  the  combined  Dominion  and  Provincial  In-  | 

_ - _ - _ .U-  '•  'TVl. 
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come  taxes  In  some  of  the  province^’*  ....  The  without  endeavoring  to 'divide  responsibility  be-  co-termlnous.  each  aiming  at  a  self-  fhe  collapse  of  the  credit  system  has  j  feeling  that  it  could  not  remaJn  as  _  < 

foregoing  Is  not  the  statement  of  a  champion  of  big  noimcal  office-holders  m  a  vToun  and  citizens  8«U*ciency  with  no  more  than  a  revealed  tho  anatomy  of  the  world’s  ^n  open  market  in  a  protected  world.  — - — - — — 

busme^or  a  defender  of  the  rich— Idle  or  other-  ^  „  °^“®®  ^Toup  Md  citizens  minimum  of  external  relations?  Or  economic  struc  ure.  So  long  as  ^he  Issue  recently  decided  as  re-  principle  of  the  reservaUon  of  col-! 

Tf  I  tha  rAnBiriarad  nntnirvn  of  the  otirena’  have  aUowed  and  evcu  encouraged  the  present  are  we  to  aim  again  at  building  up  credit  flows  freely,  economic  devel-  g-ards  domestic  policy  now  presents  onlal  products  to  the  mother  coun- 

wise.  It  Is  the  considered  opinion  of  the  Citizens  affairs  to  develop,  Mr.  Gill  argues  that  If  world  trade  within  the  framework  of  opments  and  policies  that  are  ulti-  ifge,f  jq  sphere  of  Imperial  pol-  try  m^tcan^e  serious  concern  ? 

Roseareh  Institute  of  Canada  after  a  careful  survey  individuals  must  accept  a  lower  Income  for  an  In-  a  world  order?  It  Is  an  issue  which  mately  inconsistent  and  impractlca-  (py  -phe  dominions  are  of  course  the  rest  of  the  world.” 
and  analysis  of  income  taxation  In  this  country.  definite  period  then  it  Is  hie-h  time  that  It  was  real-  urgently  to  tho  world  ble  can  long  continue  without  ap^r-  |n  the  po.sition  of  self-governing  This  Is  a  notable  eulogy  of  a  grea 

In  the  search  for  new  or  Increased  revenues  to  pro-  ,  .  .7  ^  ®  ®"<1  ‘®  No  ent  disaster.  The  arrest  of  credit  states,  united  In  their  relations  to  venture  In  liberalism-  mav  It  no 

In  the  search  for  ne  uu  .i  -  Important  factors  in  the  complete  realization  of  either  Ideal  brings  us  face  to  face  with  realities,  each  other  and  to  Great  Britain  by  prove  to  be  also  Its  epitaph  I  ^  I 

vide  extravagant  and  luxurious  public  scrvlc  .  larg  -  pj-ggent  economic  situation  Is  the  tremendous  and  in-  Is  of  course  practicable.  But  it  Is  The  education  of  public  opinion  pro-  common  traditions  and  sentiments.  Great  Britain  Is  only  one  InstaJwJ 
ly  politically  encouraged,  the  Income  tax  It  Is  found  greasing  cost  of  government,  and  that  public  expendU  ^®  decide  towards  ceeds  rapidly.  The  ordinary  man  but  completely  masters  of  their  own  though  It  Is  the  most  striking  one 

has  been  one  tax  readUy  seized  upon  by  various  gov-  ^  .  .  brought  into  line  with  nrivate  exnen-  ^'®  ®ball  move.  learns  ^7  ,7  PoUcies.  The  Ottawa  Conference  of  the  Inevitable  Interaction  of  thi 

.>rnmpnt«  In  t’anada.  A  consideration  of  varied  pro-  '  ^  mast  De  orougnt  into  ime  witn  private  expen  must  understand  the  real  al-  learnt,  that  some  ambitions,  each  at-  has  shown  how  far,  at  this  moment,  commercial  policies  of  differed 

ernments  In  Canada.  A  TOnsldera  o  P  ditures.  The  situation  is  serious,  and.  as  Mr.  Gill  tematives  clearly.  The  choice  is  tractive  In  itself,  are  incompatible,  the  tendencies  that  make  for  closer  countries  and  their  tendency  to  mo^ 

visions  as  to  rates,  exemption,  etc.,  cannot,  .  g-  ejedares,  “if  w-e  are  to  survive  In  the  future,  every  not.  of  course,  between  a  complete  He  begins  to  realize  that  a  country  union  against  the  rest  of  the  world  jn  the  same  direction  1 

gested.  but  leave  tho  Impression  that  a  great  burden  citizen  must  actively  and  IntellleenUv  Interest  him-  '  suppression  of  international  trade  on  cannot  be  at  onec  a  successful  cre-  ^re  potent.  But  the  position  of  the - ! - 


gested,  but  leave  tho  Impression  that  a  great  burden  citizen  must  actively  and  Intelligently  Interest  him-  :  suppression  of  international  trade  on  cannot  be  at  onec  a  successful  cre-  ^re  potent.  But  the  position  of  the - ! _ 

has  been  tlnown  on  business  and  Industry  by  the  ac-  ....v  1.  '  “^®  o°®  band  and  Us  complete  free-  ditor  from  tbe  past  and  a  success-  so-called  British  Colonial  Empire  Is  ■'  ■■  ■  - - 

cnontlne  and  renortJnv  neoessarv  to  satlsfv  all  the  i  P  expenditures,  and  work  ^om  on  tho  other.  In  any  event  ful  exporter,  and  nt  the  same  time  a  gen,e  respects  more  significant. 

counting  and  leportlng  necessary  to  satisfy  a  I  |  immediate  and  drastic  reduction.”  ;  some  foreign  trade  will  and  must  reluctant  Importer  and  a  reluctant  ^  ^-ould  Indeed  be  very  misleading  L^ttCTS  tO  ttlB  tLdltOT  \ 

requirements  of  the  different  governments  ^not  to  ;  ^here  is  no  more  effective  method  by  which  pub-  place.  No  country,  or  even  new  lender.  But  when  this  lesson  to  think  of  the  policy  of  this  Empire  - - - -  k 

mention  the  levies  themselves.  The  expense  to ,  expenditures  can  be  controlled  than  by  forcing  !  ’f.  completely  self-suffl-  has  been  learnt,  the  conclusion  re-  being  simply  dictated  from  Lon-  TOURISTS.  1 

which  business  Is  out  In  the  collection  of  taxes  from  I  .u  v  i  1.  .  ...  cient  or  will  be  content  to  forego  mains  uncertain.  It  Is  certamlj  ^on.  The  Empire  includes  every  _  ..  I 

iriT iiit  ve^  Ltor  In  Increasing  i  '^‘®  Po»tically  that  they  are  ;  everything  which  it  cannot  itself  not  to  be  assumed,  as  Is  done  by  variety  of  lands,  not  only  in  natural  the  Editor.  [ 

itself  1h  an  unseen  but  very  real  factor  in  Increasing  car  owners  taking  the  citizens  for  a  back  seat  j  produce.  Nor,  even  so  far  as  self-  many  who  desire  a  world  order  and  resources,  but  in  stages  of  clvlllza-  Financial  Times, 
the  whole  burden,  I  ride,  but  merely  hired  chauffeurs  whose  jobs  are  ^  sufficiency  is  aimed  at  and  achieved,  the  restoration  of  world  trade,  that  grid  culture.  And  the  Constitu-  MoDtr®a-l.  P.Q. 

”l3  such  a  policy  likely  to  bring  Initiative  ?  Does  j  denendent  on  rendering  satisfactory  and  efficient  «er-  I  always  be  coterminous  with  the  result  will  be  the  adoption  of  a  tlons  reflect  these  differences,  rang-  i  ...  “J 

It  produce  results  even  so  far  as  the  desire  of  the'  ^  .  .u  «  ^  ‘  "  that  of  political  sovereignty.  Many  more  International  policy,  the  revival  ing  from  autocratic  paternal  govern-  °  V? 

u  A^  tax-payer  owners.  j  countries  would  find  the  re-  of  exports  by  the  admission  of  im-  at  one  end  to  a  very  large  mea-  your  editorial  on  treatment  of  tour- 

governments  to  obtain  revenue  Is  concerned  .  Are  _  ,  economic  develop-  ports,  the  re-establlshnient  of  the  ggre  of  self-government  at  the  other.  ‘®®u®  beptember  16. 

not  such  rates  likely  to  bring  about  In  the  end  de-  .  ~  ,  ,  raent.  If  It  were  dependent  upon  conditions  of  successful  foreign  In-  Nevertheless,  It  Is  true  that,  in  vary-  ^o®  ®oope  and  expansion  oMhi 

creased  rather  than  Increased  revenues?"  .  .  .These  Highway  Traffic  Left  lO  Provinces.  their  own  resources  alone,  so  Intol-  vestment  by  an  active  policy  of  co-  jng  degree  and  by  gradual  stages,  Canada  should  In- 

Questlons  are  asked  seriously  bv  the  Citizens*  Research  ,  erable  that  they  would  be  forced  In-  operating  to  secure  the  necessary  Q,reat  Britain  could  if  she  so  deslr-  "®®f  ®y  7  'u®«er  of  concern  to 

quesuons  are  asKca  senousiy  oy  me  c^itmens  rvesea  ,-p  hfRE  was.  undoubtedly,  more  or  less  general  to  economic  unions  with  their  neigh-  political  basis  of  assured  peace.  It  ed  make  a  largo  part  of  her  depen-  ®'^®’^y  awake  citizen  and  your 
Institute  as  the  result  of  Its  mvestlgatlons.  i.  disappointment  that  the  Duff  commission.  In  hors.  The  conclusion  to  which  the  1  may  be  just  the  opposite.  The  dis-  ^PTit  Einnire  a  more  or  less  closed  I  appeal  to  your  fellow  Canadians  to 


governments  to  obtain  revenue  Is  concerned  ?  Are 
not  such  rates  likely  to  bring  about  In  tbe  end  de¬ 
creased  rather  than  Increased  revenues?"  .  .  .  *111686 
questions  are  asked  seriously  by  the  Citizens*  Research 
Institute  as  the  result  of  its  Investigations. 


Highway  Traffic  Left  to  Provinces. 


The  scope  and  expansion  of’  "thia 
tourist  trade  in  Canada  should  Inl 
deed  by  a  matter  of  concern  tq 


Taxation  Is  dominating  the  affairs  of  Canadian  making  its  report  on  transportation  In  Canada,  did  ^orld  will  move,  if  the  “closed  unit”  illusloned  American  citizen  may  say  system, 
isiness  and  of  Canadian  citizens.  The  evils  of  the  _ _ j  . _ alternative  Is  chosen,  will  be  that  of  In  effect:  "I  admit  that  the  world  s  -v- 


dent  Empire  a  more  or  less  closed 


existing  conditions  revealed  In  any  examination  of  i  definite  stand  in  regard  to  commercial  economic  system  In  which  either  main  political  problem  mu.=vt  be  solv-  I  j;,,  country  which  ha$  Veen  faced  j  ^®®”'  T*®"®’’®  o^^ot  be  Un- 

exisiing  conaiuons  revcaiea  m  any  examiMUon  or  highway  transportation,  particularly  in  its  relation-  single  great  countries,  like  the  Unit-  ed  if  foreign  Investments  are  to  be  Lith  the  .same  Issue,  except  Holland.  Pressed  upon  them  too  strongly  01 
the  flltuatlon  deraana  tn©  careful  attention  of  all  tax-  railways.  However,  it  is  to  be  accepted  ed  States  or  Russia,  or  Empires  such  more  than  a  gamble  and  that  this  Is  could  well  complain  if  she  did. !  often  if  you  wish  to  develop  thi* 

tog  bodies  w’hlch  would  conscientiously  discharge  their  j^hat  the  commission  wa.s  on  sound  ground  legally  in  the  British,  or  economic  unions  Improbable  without  America's  active  French  territories  are-  divided  be-  i  Pr^‘table  business, 
public  responsibilities.  leaving  the  niiestion  of  ree-iilatinn  to  the  nmvinres  a  number  of  separate  politically  participation.  But  I  don’t  wish  to  t^.pgn  those  which  are  "assimllat- 1  <7®  discussed  difficulty 

On.  enn^n.rti^e  u  the  t-iti^en.*  qucstioD  of  regulation  to  the  provtoccs.  sovereign  states,  for  example  in  become  Involved  In  Europe’s  qiiar-  i  pd”  Ghat  if,  included  within  the  j  ''n't  among  my  fellow  American! 

On.,  constructive  suggestion  Is  made  by  the  Citizens  gyjj^  p^j^t  in  particular  stands  out  as  being  un-  rentral  Europe,  will  form  economic  rels.  I  admit  that  If  we  dont’  al-  French  Customs  area)  and  others  Canada  is  the  diversity  ol 

Research  Institute  on  the  basis  of  its  survey.  It  Is  ^  railways  fin  addition  to  matters  of  taxa-  units,  each  producing  from  its  own  low  Europe  to  pay  her -debts  by  send-  i  which  have  high  preferential  duties.  |  your  liquor  laws  in  each  of  youf 

that,  in  order  to  prevent  costly  overlapping  and  in-  that  is 'that  their  rates  arc  under  the  con-  re.source.s  for  its  own  -narket  with  ing  her  goods  she  won  t  bo  able  to  jgpan  has  pro.  eeded  on  the  "assimi-  reTLn7 

equitable  assessments,  there  should  be  some  division  fV.mrvii««in«  «,h!i«  »,«  =„nh  no  more  than  an  indispensable  fringe  pay.  Very  well,  If  that  is  the  choice,  lated  principle;”  Italy.  Spain  and  regulations  and  red  tape  dine* 

J  CI.M  to^ofinn  oa  ^  ^  “  RoUway  Commlssloii,  whUc  no  such  con-  external  trade  as  a  supplement,  let  us  cut  our  losses.  I  admit  that  Portugal  on  the  “preferential  prln-  »  ™ost  perplexing  degree.  Surelfl 

of  the  field  of  taxation  as  ^tween  Federal  and  Pro-  jg  exercised  over  the  rates  of  the  trucking  com-  Raw  materials  will  be  exported  and  we  can't  maintain  a  large  unilateral  clple."  The  United  States  has  ap-  Canada  Is  progressive  enough  an] 

vlnclal  governments  that,  for  instance  tiie  taxing  panics.  imported;  a  few  highly  specialized  export  trade,  and  that  if  our  foreign  piled  the  first  system  to  Hawaii  and  sufficiently  up  to  date  to  establish  -fl 

of  corporations  should  be  left  to  the  Dominion,  and  ^ow  that  the  Duff  commission  has  stated  Its  posl-  manufactures  will  pass  from  one  trade  is  substantially  destroyed  our  the  second  to  the  Philippines  Nev-  7oul^  no’t'*arwf^l^*ba°  coS 

the  taxation  of  Individual  Incomes  to  the  Provinces  tho  another.  The  position  will  general  level  of  prosperity  will  be  ertheless.  such  a  change  would  be  a  we  would  not  alws  be  cimj 

n,.  ,vi„Tiioir.oUfin«  -rvia  nKiHmia  Woncfifa  nf  anv  whlch  Will  no  doubt  be  suppoitcd  by  the  fed-  become  more  like  that  of  the  days  lower  than  It  would  be  if  w  could  keep  breach  with  all  the  traditions  of  fused  and  bothered.  Why  can  wel 

or  municipalities.  The  obvious  benefits  of  any  such  government.  Immediate  action  should  be  taken  before  the  Industrial  revolution,  it  and  expand  It  within  the  frame-  British  Imperial  policy,  and  might  purchase  a  permit  in  Ontario  and 

arrangement  are  such  as  to  warrant  serious  consid-  j,y  provincial  governments  to  evolve  some  form  when  with  small  unit  manufacture  work  of  a  secure  world  order.  But  prove  a  disastrous  landmark  in  world  then  proceed  to  stock  up  with  all 
eratlon  for  the  proposal  Certainly  there  would  .  nrovincial  fand  Inter- ornvinriaJi  rpenilatlnn  This  primitive  transport  facilities  the  the  world  situation  la  In  any  case  history.  The  main  directing  prln-  the  liquor  we  want  or  can  pay,  for 
seem  to  he  real  advantages  In  a  greater  measure  of  i  mter  provincial)  regulation.  This  world's  activities  too  uncertain.  If  we  establish  our  ciple  of  British  policy,  though  It  is  while  In  Quebec  wc  can  only  buy 

..  .  ........  .  .  ..  ;  should  involve  not  only  the  control  of  rates,  but  also,  u-ere  nntinnal.  or  even  reeional  and  eronomie  life  fo  anv  siib.stanti.Tl  ex-  t.,  nvnf.nfirm  h:ia  heen  one  bottle  at  a  time  ?  It  looks 


I  always  remember  they  should  act 
.y.  ifi  y  I  courteous  and  considerate  hosts  to 

No  country  which  ha$  Veen  faced  j  ^heir  holiday  ytoitors  cannot  be  ImJ 
Ith  the  .same  Issue,  except  Holland,  P*^®®®^  upon  them  too  strongly  on 
mid  well  complain  if  she  did. '  J®?  ‘®  develop  thlH 

are.  he-  I  Profitable  busmcss. 


Then,  again. 


seem  to  he  real  advantages  tn  a  greater  mea.#iire  nf  .  . .  .  .  .  ...  .  vast  DuiK  or  me  woriu  8  acuviues  loo  unceriain.  II  we  esraniisn  our  cinle  of  British  policy,  though  It  18  voix  vuij  uuf 

f .1  nrrUnatinn  rather  than  that  earh  irovemmentai  i:nit  involve  not  only  the  control  Of  rates,  but  also,  ^vere  national,  or  even  regional  and  economic  life  to  any  siibstanti.il  ex-  „ow  .subject  to  exception,  has  been  one  Lottie  at  a  time  ?  It  looks 

c o-c  rdination  rather  than  that  each  govemrnentaJ  imit  jjeensing  or  some  other  method,  the  securing  from  local,  and  external  trade  was  mainly  tent  on  such  a  basis,  we  shall  always  {i,at  of  the  “oiien  door."  The  raw  slllJ*-  Then,  again,  on  a  visit 
should  continue  to  tax  everything  within  its  power  companies  using  the  highways  of  adequate  rental  concerned  with  the  precious  metals,  be  liable  to  disa.strous  reactions  from  materials  of  her  colonies  have  not  ^  Ontario  and  beer  Is  rcQuir- 

w’lthout  relation  to  taxes  levied  by  other  units.  ,  ^  the  heaw  burden  tor  hie-h«.-av  mnstme  ^‘’®  Precious  spices,  a  few  luxuries,  a  foreign  events  which  we  cannot  con-  been  reserved,  or  supplied  on  pre-  we  can  only  buy  It  and  take 

_  .  ,  77  g  y  ns  c-  g^gpjg  commodities  such  as  wool  trol.  Let  us  utilize  our  own  re-  ferential  terms,  to  the  home  coun-  'f  f®  our  bed  rooms  In  an  hotel  to 

I  tlon  and  upkeep,  which  has  been  growing  heavier  Rg  products.  sources,  built  on  a  foundation  that  try;  and  the  colonial  market  has  legally  consume  it.  We  naturally 

Th^  Investment  Banker  and  the  Piihlic  i  heavier  on  the  shoulders  of  the  tax-payers.  #  ♦  »  •  ourselves  assure;  let  us  de-  been  open  to  the  world.  The  Unit-  P^^s  over  as  quickly  as  possible  into 

’  I  The  highway  transportation  concerns  are  displaying  ^’o''  we  conceive  the  oppo-  liberately  forego  certain  possible  but  ed  States  Tariff  Commission  publish-  Quebec  where  we  can  procure  light 

Recent  signs  of  revival  in  the  security  markets  '  intellie-ent  attitude  towards  th:-  ^itnntton  nnH  tha  ®'‘o  alternative  as  that  of  a  complete  precarious  benefits  for  a  more  safe  ed  In  1922  a  report  on  Colonial  Tar-  w'^fs  Peer  to  be  consumed  in  a 

and  a  contniction  in  the  snread  between  the  I  attitude  toxvards  the  situation,  and  the  freedom  of  trade  and  a  total  sup-  and  stable  economic  life.”  iff  policy  which  Includes  the  follow-  civilized  way  in  the  dining  rooms  in 

’ind  a  contrition  in  the  spread  between  the  |  suggestion  is  made  on  thpir  behalf  by  W.  H.  Male,,  presslon  of  tariffs.  Tariffs  will  In  I  do  not  mean  that  such  a  creed  I  !„g  passage"--  broad  daylight 

Canadian  and  U.  h.  dollar,  indicate  an  early  resump-  ;  president  of  the  Automotive  Transport  Association  of  any  event  remain  as  a  convenient  will  be  explicitly  formulated  and  I  "Between  1860  and  1919  Great  Anyone  who  has  travelled  on  the 

lion  of  corporate  financing  in  the  Dominion,  and  de- i  Ontario  that  the  basic  rate  for  highway  transport  f®™  of  revenue;  they  will  not  be  definitely  adopted  as  a  basis  of  offi-  Britain  maintained  the  open  door  in  |  continent  knows  that  w^re  you  can 

velopments  of  the  recent  past  suggest  the  need  for  a  gpm-ice  should  be  estahlisherl  hv  nrovinriai  nuthoritv  co“f‘°c<*  t®  those  few  articles  which  cial  policy.  That  is  not  the  way  i„dia  and  In  the  Crown  Colonies  gen-  !  Procure  light  wines  and.  beer  and 

change  in  the  methods  used  by  the  many  investment  '  Tv,  if  7  be  ^stablish^  by  provincial  authority  g^e  not  and  cannot  be  produced  at  official  policies  are  formed  under  erally.  with  cither  free  trade  or  low  i  consume  them  under  eivltized  condi- 

rnanp  m  me  memoas  ii.ea  oy  me  many  mvestment ,  rather  than  by  filing  of  schedules  by  mdmdual  oper-  home,  and  will  therefore  In  varying  the  conditions  of  modern  reprosenia-  tariffs  for  revenue  only.  In  this  tions  the  drinking  of  hard  liquor  la 

banking  houses  in  the  distribution  of  such  .securities  j  g^ors — to  be  allowed  or  disallowed  by  the  provinces,  degree  have  a  protective  aspect,  tive  government.  I  mean  that  the  period  no  British  dependent  colony  |  ^  minimum,  and  if  the  temperance 

to  the  Investing  public.  |  shippers,  it  is  stated,  have  concurred  in  this  course,  Moreover,  even  If  the  free-traders*  customary  resistance  of  particular  had  a  general  system  of  preferential  People  were  as  sane  and 

The  Investment  bankers,  in  general,  have  not  pro-  !  ,1  nninimi  fhnf  in  iho  ne  ,v,nin  economic  argument  were  fully  ad-  interests  to  any  substantial  reduction  rates.  .  .  .  During  1919-1920  there  ^s  they  would  wish  us  10  o^eve 

flted  as  thev  might  have  by  the  examole  set  long'  being  pointy  out  that  in  the  case  of  main  high  fitted,  some  countries  would  doubt-  of  tariffs  is  likely  to  find  support  in  has  been  a  considerable  extension  of  ‘hey  were  conscien^us  they  should 

iiiea  iQcy  migni  nave  oy  me  example  set  long  ^.gyg  ^-here  there  is  keen  competition  among  opera-  less  wish  to  avoid  complete  special-  sentiments  of  the  kind  just  express-  <iifferential  Uriffs  .  .  .  but  since  be  only  too  glad  to  advance  their 
ago  by  life  Insurance  companies  and  the  larger  and  tors,  it  is  desirable  that  some  authority  establish  rates  izatlon  upon  few  types  of  produc-  ed.  onlv  about  5  per  cent,  of  the  total  oai'se  and  allow  beer  to  be  consum- 

more  progressive  merchandizing  organizations,  which  be  charged  by  all  ‘^‘o”  secure  a  greater  variety  of  .-p  V  -v  »  ,rade  of  the  British  Crown  Colonies  0*^  the  open  and  not  In  closets, 

have  proven  that  sales  can  actually  be  expanded  j  on  thlc  matter  of  rafe«=  Mr  Male  oointa  o..f  mof  ^“tlonal  life,  although  at  an  admit-  If.  indeed,  this  should  he  the  con-  is  affected  by  these  differential  du-  Uniformity  and  practical  sanity  m 

greatlv  bv  exercising  every  care  In  seeing  that  the  !  T  matter  of  rates  Mr.  Male  points  out  that,  ted  economic  cost.  It  is  a  not  un-  elusion  to  which  the  disillusion.ments  ties,  the  open  door  Is  still  the  policy  your  Canadian  l'q«or  regulations 

greatly  Dy  exerci.  mg  exery  care  in  seeing  that  the  ,  ^.he  Transport.  Association  might  be  able  to  reasonable  social  Ideal  to  desire  to  of  the  present  depression  lead.s  Aiiic-  prevailing  in  tho  dependencies  of  would  do  more  for  your  tourist 

buyer  Is  getting  everj'thing  promised  at  the  time  the  |  come  to  some  sort  of  an  agreement  on  the  rates  for  be  a  member  of  a  community  which  rica,  the  reaction  upon  the  rest  of  Great  Britain . While  the  dif-  anything  else. 

sale  is  made.  |  non-competitive  routes,  he  can  see  no  chance  of  the  y  T*  .'’f  forential  duties  at  present  are  so  T-ifutTiW*  and  passTu^?  «- 

The  analoE^  between  the  inve*»tment  banker  and  ihe  •  *•  $  •  1.1  a  $  n  tion— agricultural,  Industrial,  finan-  and  may  be  decisive.  Otlier  coun*  few,  in  so  vast  an  eninlre.  and  one  butt  in  ana  pass  ruae  r 

gy  oet  een  uie  inxe.tment  b^ker  and  the  association  being  able  to  speak  for  all  of  its  mem-  cial-rather  than  to  be  slightly  bet-  tries  have  a  less  plausible  case  for  that  eonfrnls  the  mainr  part  of  the  ®bout  the  liquor  systems  In 

li  e  insurance  company  may  not  be  quite  fair  to  the  j  bers.  much  less  for  the  operators  who  are  not  mem-  ter  off  In  a  community  exclusively  self-sufficiency  because  their  inter-  world’.s  supplies  of  so  many  artieles,  Canada  when  we  have  such  a  back- 

former  as  the  market  for  life  insurance  is  alxx'ays  bers.  The  association  has  already  filed  with  the  ongaged,  for  example.  In  sheep-fam-  nal  resources  are  more  limited.  But  the  rcintroduetion.  on  however  limit-  Kroon'^  o‘’  horrible  chaos  in  our  own 

stable,  but  the  relation  of  his  buslne.s3  methods  to  government  a  classification  of  goods  subject  to  the  addition,  various  forms  of  m  all  cases  a  real  alternative  is  pre-  od  a  scale,  of  the  old  mercantilist  ®®7g7;TtoeTgto  ^toe’s^fwould 

tho.se  of  the  national  merchandising  organizations  is  various  rates.  With  this  has  been  submitted  a  sug-  j  — —  — — —  -  — — ..  - - — ___  finish  the  job  In  good 

close.  The  big  departmental  stores  and  mail  order  |  gested  schedule  of  rates,  which,  roughly,  are  the  rail  i  T  •  "1  -  •  f  f  j  shape. 

houses  have  been  able  to  serve  the  public  through  |  rgfgg  vvlth  a  .surcharge  for  goods  carried  by  trucks  /  OO  f  ^  Q  /T  I  M  ^  ^  i  ' ^^riT^fumur  n 

the  building  up  of  keen  and  efficient  buying  organiza- }  greater  distances  than  125  miles.  !  kJt/KJi  f  L  i  1/ OL/WWl/  I  ogt^O 

tions,  by  placing  responsibility  for  sales  upon  their  Commercial  highway  transportation  is  a  new  'I-  _  ,  _ _ _ I  j  - - - - 


aiiu  mail  oraerj  gested  schedule  of  ratcs,  wMch,  roughly,  are  the  rail  i  f  •  J  t  •  f  , 

houses  have  been  able  to  serve  the  public  through  j  rates  with  a  .surcharge  for  goods  carried  by  trucks  I  OO  0*1  ^  G  /T  I  f  lO  ^  ^ 

the  building  up  of  keen  and  efficient  buying  organiza- j  greater  distances  than  125  miles.  !  f<'wO  Kj  1/  ¥  W  W 1/ 

tions,  by  placing  responsibility  for  sales  upon  their  Commercial  highway  transportation  is  a  new  'I-  _  ,  _  | 

buyers;  the  policy  is  that  intelligenl  and  efficient  ;  velopment.  It  is  a  development  which  calls  for  well-  The  marvellous  achievement  of  the  |  had  to  be  done  and  the  difficulty  of  I  eounlry  owinK  to  the  firt  tbit  there 
buying  xvill  naturally  result  in  the  maximum  of  .sales  j  judged  and  intelligent  regulation  so  that  there  may  engineers  of  the  Beauharnols  Power  |  getting  all  the  machinery  into  ilie  has  been  a  marked  failing  off  in  re- 


far  along  the  right  lines  it  wouia 
I  be  well  to  finish  the  job  In  good 
j  shape. 

!  Your  truly. 

I  J.  CtLDFEEJLD. 

I  Toronto,  Sept.  20. 


be  no  undue  advantage  over  the  railways  and  so  that  i 


Company  la  finishing  the  i  new 


Mr.  Ross  afterwards  i  tail  sales,  anti  the  di.stillers  have  on 


British  Investment  Trusts 

In  Billion  Dollar  Concern 


When  it  is  remembered  how  highly  capitalized  j  there  may  be  a  fair  contribution  to  the  nialntenance  tFi”l  wfu  down  ™n  '  S?  hiTVtatpTln7%n7«Tu7  account  allowed  tliei;  supplie.s 

were  the  i^jority  of  companies  Publicly  financed  |  of  tJiosc  publicly  constructed  highway.s  which  have  *  history  as  a  record  in  |  cause  it'was  almost  a  yoar"biTud  I  A°flTtT  fa"lling’^*^^^^^^ 


during  the  boom  period  from  1925  to  1929,  the  ques¬ 
tion  arises  a.H  to  whether  the  xx'eakness  of  the  invest¬ 
ment  banking  .situation  did  not  develop  primarily  in 
haphazard  and  inefficient  buying,  which  naturally  re¬ 
sulted  in  the  need  for  high-pressure  salesmanship  and 


made  its  birth  and  dex’clopment  possible. 


Coupons. 


TELL.  will  likely  go  down  in  made  his  statement  indefinite  be- Go  inaliire  In  a  -^fin  creater  extent  Lmidon.  —  A  billion-dollar  asso- 
history  as  a  record  in  cause  it,  was  almost  a  year  beyond  j  After  flic  falling  off  in  business  it  O'^tion  of  investment  trusts,  repre- 
electrical  engineering.  Ever  since  the  provided  dale  that  it  xva.s  found  I  should  prove  a  great  boom  to  most  ^^®v 

the  development  was  started  engm-  pcxssible  to  complete  the  giant  under-  i  of  flic.  Canadian  concerns  fo  be  able  British  trust  companies,  has  been 
eers  have  contended  that  it  was  Im-  taking.  One  of  the  reasons  that  the  fo  convert  so  much  of  their  surnliis  formed. 

possible  to  tell  just  when  the  work  Beauharnois  Power  Company  was  into  cash.  The  object  of  tho  organization,  It 

could  be  completed  oxring  to  the  fact  able  to  make  such  rapid  progress  In  was  announced.  Is  to  protect  the 

that  there  xx-ere  so  mSny  difficulties  the  preliminary  stages,  according  to  “ - - —  interests  of  tbe  trusts  and  their 


A  judgment  for  $54  Is  recorded  against  the  Club  that  there  xxere  so  many  difficulties  the  preliminary  stages,  according  to 


optimistic  promises  in  order  that  the  issues  under-  de  Millionaires,  Montresil.  What's  in  a  name  to  bidden  underground.  In  many  de-  Mr.  Sweezey,  who  has  been  closely  |  Undoubtedly  the  greatest  benefit  ®b®'’’obolder8,  especially  against  de- 


wrltten  could  be  distributed  to  the  public.  There  was.  times  like  these  ?  '  velopments  it  is  a  common  thing  to  in  touch  with  the  entire  work,  xvas  that  resulted  from  the  unexpected  faults  of  home  and  forelgn^borrow- 

. _  .  .  .  J  ft.  .  I  be  out  many  months  In  the  time  estl-  the  employment  of  a  giant  electric  rise  in  thn  r,f  ors.  As  a  central  body,  it  was  potat- 

of  course,  a  temptation  towards  the  following  of  a  v-  *  *  *  mated  in  the  preliminary  calcula-  shovel,  that  simply  broke  all  pre-  IMPROVED  stocks"  xJSs  toe Tari  ®‘*  ®‘‘^*  ®'®®  ®°,^5^®  ‘'‘® 

slipshod  buying  policy  in  the  conditions  that  prevailed  We  would  remind  Premier  Broxvnlee  of  Alberta  that  tions..  In  this  connection  toe  late  vious  records  in  the  annals  of  canal  SITUATION*,  that  it  readily  permit-  companies  to  speak  with  one  voice 

in  the  Investment  field.  A  sellers  market  for  the  a  man  can  hardly  hope  to  evade  his  just  debts  and  J^mes  Ross  used  to  tell  an  Interest-  building.  te(j  Qf  ^jjg  liquidation  0“  particular  probtem  of  defaulL 

investment  banker  resulted  to  keen  competition  for  still  go  on  borrowing.  - -  holdings  that  to  a  nTa^f*inT.t^nWration®wft^*ronti" 

„  , .  ■  .  ...  .  °  red  at  the  time  the  Montreal  group  certain  extent  were  hanein--  over  the  kct  in  coopdraUon  with  Conti- 

issues  that  could  be  sold  to  tbe  investing  public;  *  *  *  ¥  ^gs  planning  to  carry  out  the  great  Now  that  so  much  attention  is  be-  market.  In  many  cases  prices  were  ®-nd  American  organizations 

hence  the  individual  or  group  who  had  a  business  to  Regina,  one  of  the  West’s  largest  and  most  im-  undertaking  of  the  Mexican  Light  &  ing  given  to  the  jKissible  repeal  of  so  low  that  it  had  been  impossible  to  "’bich  have  foreign  interests, 
dispose  of  could  drive  a  shrewd  bargain— to  the  ulti-  portant  cities,  was  christened  just  fifty  years  ago.  B®"'®'’  Company  at  a  place  call^  ‘bo  liquor  laws  of  the  liquidate  these  holdings,  but  the  sud-  ~  ;r  r“7  ,  r\  v 

mat,  p„I»dloe  ol  tho  laveator  who  purchased  the  TOty  year,  1,  a  short  space  In  history.  Reglaa  J;?,e“?;„^S  cltyoTMexfcT  The  St.JmT!"' TVm  Duck  Crop  b  O.  K. 

securities  of  the  reorganized  company.  stands  as  evidence  of  Western  Canada’s  wonderful  discussion  occurred  in  the  office  of  should  tliis  occur  Can-  the  double  advantage  of  improving  Winnipeg.  —  Whatever  other  dls- 

Such  conditions  took  too  little  cognizance  of  the  development — a  development  which  has  been  only  em-  *be  head  of  the  Government  of  adian  distillers  are  going  to  obtain  1  the  accounts  for  which  they  were  abilities  toe  west  may  have  this  year 

theory  upon  which  the  bulk  of  present-day  business  phaslzed  by  short  but  severe  trials  and  temporary  Mexico,  who  at  the  time  xxas  Diaz,  at  least  a  great  temporary  benefit,  j  sold,  and  moimt  also  that  toe  stocks  there  is  no  shortage  of  ducks,  and 

relations  have  been  built  ud  that  a  satisfied  client  discoiirap-emeiitq  ^^®^®  accompanieil  by  the  1  his  would  arise  from  the  fact  that  j  were  going  into  stronger  hands,  the  present  shooting  season  is  brlng- 

nr  !  Satisfied  Client  discouragemcnts.  ,  ,gte  r  S.  Pearson,  who  was  the  en-  all  distilleries  in  Canada  have  enor- {  Both  these  developments  will  result  mg  a  number  of  outstanding  busl- 

or  customer  repre..,ents  a  sure  foundation  for  future  ¥  ¥  ¥  ¥  j  gineer  for  the  undertaking.  As  they  moms  stocks  of  alcohol  maturing  in  |  in  a  stronger  market  position,  and  ness  leaders  from  the  United  States 

business.  The  investment  banker,  to  the  future.  The  United  States  Chamber  of  Commerce  has  ap- j seated  around  the  table  the  their  various  warehouses,  and  that  |  will  mean  a  smaller  amount  of  stock  to  the  prairies.  Among  the  arrivals 

would  do  well  to  investigate  more  closely  the  future  pointed  a  committee  of  prominent  American  indus-  P7**‘‘®o‘  -'i^ked  the  power  interests  if  prohibition  is  repealed  in  tlie  that  would  be  offered  on  any  further  is  Emory  Clark,  well  known  Detroit 

TMitentlftiitlpq  nnri  finonpioi  _ _  ♦  t  .1  v.  .  ^  ^  ,  "  liPu  they  cxpoctwl  to  have  thc  dc-  neighboring  republic  most  of  thc.se  advance.  I,atterlv  there  have  been  banker,  who  retains  a  hunting  lodge 

T,  strength  of  the  company  trialists  and  business  men  to  promote  good  business  |  ^pjopment  completed  and  power  stores  arc  bound  to  find  their  way  a  great  many  inquiries  received  from  at  Winnipegosis.  and  F.  M.  Cory,  one 

wnose  securities  he  underwrites;  avoid  paying  too  and  trade  relations  with  Canada.  Splendid  idea,  j  turned  on.  Mr.  Pear.^on  was  jmst  into  that  country  in  order  to  .supply  England  regarding  the  Canadian  sit-  of  the  outstanding  figures  to  tho 

high  a  price  for  the  issue;  be  careful  to  eliminate  But  just  think  what  great  service  might  have  been  ‘‘‘’0*'‘  ‘o  make  a  definite  statement  the  market  until  such  time  as  Amcri-  nation,  and  it  is  felt  that  on  the  United  States  Steel  Co.  whose  party 

over-estimates  of  future  earning  power  and  financial  rendered  by  such  a  body  at  the  time  Congress  xvas  ^  ®07®®tion  xvito  ‘h®  distillers  can  mature  their  own  next  move  a  great  deal  of  the  Cana-  xx  ill  hunt  in  the  neighborhood  of  Da- 

ofonHiner  1  .1.  t  1. •  1  .  hoss  rcachcd  undCineatli  toe  alcohol.  This  takes  a  long  period,  dian  issues  xvill  find  their  wav  hack  vidsca,  Sask. 

educate  his  salesmen  imposing  prohibitive  tariffs  against  Canadian  farm  (gblo  and  kicked  him.  and  at  the  and  will  mean  that  in  tho  meantime  j  to  Imndon  and  the  Continent.  Much  _ _ 

to  use  discrimination  in  the  type  of  securities  he  sells  products  which  now  have  to  be  marketed  across  the  |  same  time  made  the  remark  to  the  Americans  will  have  to  bring  in  their  •  of  lliis  buying  will  rep’-eseni  the  re-  ihe  financial  iime*  is  printed  and  pub. 

to  the  various  classes  of  investors.  Atlantic  Ocean  rather  Uian  across  an  imaginary  line.  |  president  that  It  was  a  very  difficult  require  nents  from  outside  countrie.s.  |  purchase  of  storks  that  xvere  sold  in  Ushed  at  65i  Cmis  Street  We.i.  Moni- 

rt  haa  become  Bvidenf  that  it  nann«t  h.  t«  k . „u _ n-  I  matter  to  give  any  definite  date  ow-  The  supply  in  i  anada  is  said  to  be  I  the  early  stages  of  the  market  Haul-  o-funA*;- 


of  the  outstanding  figures  to  tho 
United  States  Steel  Co.  whose  party 
will  hunt  in  tbe  neighborhood  of  Da- 
vidsca,  Sask. 


rt  haz  become  erident  that  it  cannot  be  hoped  to '  And  of  course  Canada  buys  Where  she  sells. 


ing  to  the  great  amount  of  work  that  |  the  largest  to  the  history  of  toe  I  dation. 


lished  at  651  Crais  Street  West.  Monl' 
reaj.  by  The  Montreal  Financial  Time* 
PubliKhing  Company,  Limited#  Mntit raal 
General  Manager^  David  Burnii^ 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER 


HINTS  TO  INVESTORS 

• • 


Ts™  ^.iJL'T"^,\Should  He  Sell  High  Grade  Bonds  To  Take 

Advantage  of  General  Market  Recovery? 

Bafetu  it  the  tint  conaiderotiov.  ^  _ _ _  •'  thr  Miti'irlir  ({old  Vh 

WtuM  you  advise  the  exchnnaeT  —  -----  -  ^  ^  ^  ^  coosirlrrnhlr  t 

“R.  B."  oA  crb'iip  storks  i 

W©  can  see  nothing:  to  be  gained  by  .  ■  1932  •  uxvild.  rtpprrcvitr  v>»i 

rwltcblsg  from  Montreal  Tramways  S«r***“  "t.  n." 


tPmWIMBNT 


8ECUR1TIF.5 


,ttave  been  advised  to  exchange 
bonds  of  the  Montreai  Tramuiava  Ser~ 
end  Mortgage  h%  dur  1965  /or  .Wm- 
Rrv,naviictc  Povjer  6%  par  for  par.-^ 
Safety  it  the  first  consideration. 

I  Would  VOit  advise  the  exchange  f  — 

•  "B.  B." 

W©  can  see  nothing  to  be  gained  by 
lawltcblsg  from  Montreal  Tramways 
^gaaeraJ  mortgage  bonds  Into  New 

■  Bnuuwlelc  Power  B’a  It  Is  true  that 
■  '.the  latter  Is  a  first  mortgage  Issue. 

I  and  tWit  therefore,  presumably,  the 

j  (protection  accorded  the  Investor  should 
be  greater,  but  It  should  be  remem - 
i  hered  that  Montreal  Tramways  has  a 
contract  with  the  city  which  provides 
the  company  with  good  aasurahoe  of  a 
reasonable  return  on  Its  capital.  Divi¬ 
dends  are  being  paid  on  the  oommon 
.■dock  of  the  company  at  the  rate  of 
ilQ%  and  this  10%  rate  Is  practically 
.tlxed  by  the  terms  of  the  company's 
1  contract  with  the  cHy,  and  the  last  an- 

■  nual  report  of  the  company  covering 
‘,ithe  year  1931  showed  this  19%  fully 

•  eemed. 

9  *  ¥  * 

\  The  Canadian  Breweriet. 

'  WtU  you  kindly  advise  me  as  to 
which  of  the  Canadian  brewery  com- 
patUes  stands  to  beenfit  most  if  the 
^  United  States  repeal  the  JOighteenth 
Amjendmeni.—  'W.  H.” 

It  Is  not  ea.sy  to  forecast  which  of 
the  Canadian  brewing  companies  will 
benefit  to  the  greatest  extent  from 
any  change  In  the  luiugr  laws  In  the! 
■■  United  States.  Canadian  Brewing) 
Company,  wHh  several  breweries  locat-  i 
'  I  ed  close  to  the  International  line,  ; 
wdjlch,  ^prior  to  the  banning  qf  liquor 
rrpoTts  from  Canada  into  the  United 

1,/  fitates,  did  a  thriving  business  with 
the  boot-legging  trade,  would  probshly 
benefit  materially.  On  the  other  hand, 
v  other  brewing  organlsatlona  such  as 
1  Xatlonal  Breweries  In  Quehee  and 
'  Canada  Bud  In  Toronto  have  buHt  np 
I  e  good  reputation  for  their  products 

ii  among  American  tourists,  which  will 
probably  result  in  oensidere.ble  de 
niRhd  for  the  brands  of  these  two  oom  - 
'4'  panles  until  such  time  as  a  large 
'  enough  brewing  capacity  has  been 
again  built  up  In  the  United  States  to 
;  supply  the  domestic  needs  of  that 
j  country% 

'  It  should  be  TcmembeTed,  of  course, 

■  that  both  the  Republican  a.nrl  Demo 
‘  ciatjc  parties  are  pledged  to  take  some 
action  along  the  lines  of  lifting  at 
I  (ewt  seme  portion  of  the  liquor  nee- 
trtetJons  In  the  conntry.  Kormer  bre-w- 
(  ‘  tng  Interests  in  the  United  States. 

WWoh  have  In  recent  years  beep  uslni 
I  their  plants  for  other  purposes  —  guob 
as  production  of  vinegar,  soft  drinks, 

. ,  eto  —  are  already  making  arrenge- 
I  meats  to  have  brewing  fajoiUties  In- 
;  I  stalled  In  preparation  for  some  change 
la  the  leglalatlon  being  made. 
Indications  are  that  the  greateet 
benefits  to  the  Canadian  breweries 
.  .  will  accrue  during  the  next  year  or  so, 

I  r  more  particularly  until  .such  time  as 


A(}vis(yry 

Board 

Bi/CkulMB.rMriha. 

Sir  Jebfi  Air4 
W.A.BUck 
A.  I.  Brawt.  t  r . 
Wilfn«(  t..  M«rtA««9 

F.E  MBftJfih,  %  r. 

ft'CvIs  HcfWr* 

W.N.Tflw.t  r” 

Bm  J.  m.WiIms 


City  of  Vontrear,  ^  ©f 

City  of  •  Sd^,000  city  of  HhUf* 

City  of  11  .gvouata  of  OoiBpany 

Iha  balanea  diapooo  *“°i, 

»  .  nlth  my  pl*»»  profit  oaoh  y*^!.  wsva  mha' 


AModated  CMI.  —  MaUrtie.  |  .|  ^  w.a'su,!,  F 

\\  ouM  tjuu  kindly  adinsr  mr  if  therr  '  I  TIlA  Nsi^infisl  fSKrPAmilfinV  *•  J.  Brew*.  •  r.  | 

i,"i  1711.1/  marc  rirfiri/y  or  if  still  in  oyer-  E  A  liC  IsHUUUbI  WAlljf  vmiHlfUiy  Wilw»i  t.  | 

atiaii  the  A.'isoiHatcd  (Jil  A  llos.  and  R  tlmlled  I.E  MweJttti, »  r .  J 

prnsprrh  for  furl  her  btiyiiig.  Also  far  K  •-« .  .  Inket*  M.I.y.,  w. 

>lir  it, d'lrlir  Hold  Mines,  r.imited.  *s  I  »«»  Jemes  5t.  .120  Rsy  Street.  W.N.  r,B«.  r“  '  t 

t  ligtj  "  ron.sirirrnhlr  number  of  shir.es  I  Q  MONTKKAl.  TORONTO  IT*  Bm  J.  M.  WiIm* 

nf  thr  oboir  .storks  mt  a  hifrk  price,  I 
ifoiild.  apprrcitite  some  information.^  j 

Regarding  As.'ioe.lated  Oil  &  Gas.  no  |  «■-  -  j^.  _  -i  .  j  '  -  ,  , 

rtegoflatlon.s.  however,  failed,  and  tbri.o  next  .lonuaiv.'  Tlie  .  ...irnnv  h.„ 
'nervXvo7sh»rernr.‘’7N  Z”"'  '"•'rger  fell  through.  j  on  haul  oround  Mm. 

'rljgi;v^a“e^  manv^^^^^^^  The  «,„dinon.  which  cHUsed  ,he  to^a.l  .mlehl..dne..s  of  .-„.p,ox„na,e|v 

w7*  h^mg  Xod^  distille-  !„oo.0oo.  ,gfi..,als  ..tote  ,„h,  ,n  all 

b^rta  G<5VftrBnipnr  f 'nnfu»i-t  n  ~  ries  during  Ihc,  1^^30-3l  yf*ar  havr  |  nr\  MtPr*  will  liu  takuii  apainmi 

miuee  Co?dTe  tLt  rrr  ^  aggravated  during  the  vchi-  the  forfeiting  of  the  proper,,. 

t^e  r  a  that  DNtillers-Seagrams.  which  had 

“ “S'E“  IRON  AND-  STEEL 

OUTPUT  DECLINED 

CU~“:r  S  '  P,oa„e.i„„irr„.e,  ©.pp-a 

amount  of  gas  allowed  by  tbo  eommis-  prospects  for  an  early  '  P'f-  5,992  Ton* - Ste^l 

’  business  upturn,  and  also  In  the  light  Cut  in  Half  lo  26,710  Tone 

Malartie  has  been  Idle  for  the  past  of  the.  posfcihiJitic.s  of  direct  .shiptneiit.s  ,  - 

two  years  due  to  lack  of  Dinds.  Sc.v-  ai-poss  the  U/rder  once  more  becoin-  (lltana.  Productuin  of  pig  iron 
eral  pnor^bi  have.  ta,en  advanced  to  Ing  j„,.sslble,  f, allowing  the.  U.  elec-’  In  ,  aliada  reached  the  lowest  point 
the  directors  for  the  raising  of  fund.s,  tiotis  In  November,  with  rcsuliunt  :  for  the  .'ear  lo  dale  when  5,992  long 
but  these  were  Itinioiil  «lown,  to  the  In-  lioncfits  in  oxporl  bii.siiies.s,  it,'  woiiM  tons  were  reported  for  .Aiipiisl.  In 
terest  of  the  sharehoidcr.s.  The  eom-  hardly  appetir  good  poliey  for  you  to  |  the  previoii.s  month  onlpn,  amounted 
panys  annual  meeting  Is  expected  to  di.sfvosp  of  your  l>i.sti11rr.s-,Sc,,jgram,i  j  lo  7,517  Ions  .and  in  August  t,f  a  ,vesr 
be  held  some  time  next  month,  at  stock  at  the  eurrent  market.  \Ve  wotild  ,  ago  2:1.212  Ions.  Tiiis  month's  fig 
which  lime  directors  may  have  more  he.^itate  to  make  any  foree’ast  as  to  tires  consisted  of  tons  of  hasir 
,0  -saj.^  «  M  »  Vi  j  when  Dl.sti1lera-Scagianis  stock  may  I  iron  ,snd  5.90:?  ton.s  of  foundry  iron 

’  ^  ,be  cxpectol  to  again  sell  at  aroun.l  I  ns  against  a  total  in  .Inly  of  7.517 

North  Star  Oil.  —  DistiUors-  ,  ^  sharo,  ir  it  c\cr  d(t<‘h.  hs  ilicro  i‘  tonii  t>f  ba?ic  iron. 

'apr  50  many  unknown  fuitors  c'iitciiii«  ;  Iron  Mast  fnrnarr  rharcf's  dnrina 
Seagram.  [imo  .sm-h  a  market  .situation.  ■  .\uciist  includotl  |0.»><)0  lone  ions  of 


thr  Mo  no\t  Janna.rv.  H’lio  t  »iiipnn.v  ha^ 
j<»n  hnui  aroutvi  Imvtnc  a 

thr  ito^a.l  inilobf rdnu^.s  cif  a npr/ixunat^ly 
llr-  IIOO.OiMi.  tH'firials  tliMt  in  all 

a,vr  o\  rr\  strj*  will  Im*  takrn  apainsr 

(?Hr|tho  fnrfritinR  of  thr  prnpnrf>. 

i  TROluii  STEEL 
i  OUTPUT  DECLINED 

lial  :  _ _ 

Production  of  Former  Dropped 
i.,y  '  74  p.c.  to  S,992  Ton* — Steel 

;),t  Cut  in  Half  lo  26,710  Ton* 

lll.s  .  - 

in-  I  (lltana.  Production  of  pig  iron 
ec- :  In  Canada  reached  the  lowest  point 


,u«a.i.t  »y  wrtp...  ^  .prtrie)*  w^“of  •••i'  f* 

I  ©onRl*#*^  «--*dl»te  return*  »  in  ^  j  ol«*» 

©Ut  th*  out  my 

fr-  r«. 


North  Star  Oil.  -  Distillers*  -'hare,  if  it  oxer  does,  a.s  there 

'are  so  many  unknown  fmtor.s  ciitciing 
into  .such  a  market  situation. 

,Wi//  you  kindly  pixie  me  some  in  far-  ¥¥♦•■* 

motion  regarding  \orth  Star  Oil  Com-  SiscOe  Gold, 

pony,  how  much  stink  autfiorvifyl  and 
outstanding.  Par  value,  if  any.  at  whot 
price,  is  the  preferred  redeema.ble, 

wftaf  is  the  dividend  rate,  on  the  pre-  Production  and  earnings  of  Siscoe 
terrod,  and  i»  it  being  malntoinedf  Crold  Mme.s  aiipear  lo  he  holding  up 
I  The  earnings  on  the  common  stock,  well  .and  it  is  .stated,  unofrii  ially,  that 
I  per  shove,  for  19.51  a.ftrr  all  other  char-  '’’ird  dividend  will  mobabl.y  l>e  paid 


I  iron  .Slid  5. 90S  ton.s  of  foundry  iron 
I  its  against  .t,  total  in  .Inly  of  7.517 
I  ton.s  of  basic  iron. 

;  Iron  blast  furnace  charges  during 
'  .August  included  I0,090  long  tons  of 
j  imiiorted  iron  ore,  2,:’.52  short  tons 
I  hf  C,nnHiIian  limestone,  an,}  I’l.S'iX 
short  Ions  of  i-okc  witich  was  rai- 
I  honi7,ed  in  Camida  from  imported 
j  hituminoii.s  coal,  l-’or  the  first  eight 
j  nionllts  of  tltis  year  1  .'16.822  Ions  o' 
Iron  ore,  29,116  tons  of  Cnnadi,Tn 


The  earnings  on  the  common  stock,  "'ell  .and  it  is  .stated,  unoffii  ially,  that  j  limestone.  i:’.,75l  tons  of  imported 

per  share  for  MMO  a.ftrr  all  other  char-  <hird  dividend  will  m-obiibl.y  l>e  i>aid  ,  limestone  ,111. 1  91,721  tons  of  f  an- 

ges  were  deducted  how  ,eauld  xtau  eon-  o"  the  comiiany'.s  stoik  hefore  th,-  en-l  i  adiun  coke  were  i-harged  lo  Iron 

mder  o  purrhase  of  the  common  stock-  ‘hl.s  year.  Milast  riirn,tees  in  . . 

\  at.  present  market  prices?  adxer.se  influen,‘e  on  ihe  iiiarkei  ,  90, .510  ton.s  of  pig  iron. 

■a~n.,ie  lit-.,  the  stoc-k  during  recent  weeks  ha.s  1  fine  furnace  ai  ll.'lmilloti.  Onl  ,  .i, 

.sut,  luMituted  again.s,  the  ,  ,ive  a,  the  end  of  .liil.r.  « a.'  hanked 

‘  holdina  this  stork  for  n  ronorin  ‘'hi!,  ’^*''”^•’‘^”5'  t’or  a  ret  urn  of  35.5, 99.',  .share,-.  ,  during  Ihe  inonlli  of  .\iigii.sl  \mI!i 

ft»i.r  hounht  ' nronnri  the  i"  I  **■'’  .stock  xvhicli  were  i.ssned  to  W.tJ-  1  Ihe  lesiill  that  n,,  iron  fiitna,TS\\ei,' 

I  ro^lr^na  saZ  elon  e’  Tn  tran.sferrcd  by  I  in  blast  ,n  •  .m.tda  on  Augu.s,  51. 

\Congidenng  some  e^avges  the  ^Im  to  the  Kastern  Trust.  Company  i  1932 

itZk  '  '"Ting  August  .he  product, on  of 

I  even  h’rnm  nnti 'intirrmnH^^  Pany.  It  should  lie  pointed  out,  how  ,  steel  ingots  and  direct  steel  easting.' 

I  Brs«U»t.7  seen,  hroni  any  information  that  thLs  claim  ckoes  not  affect  in  I  in  Canada  amounted  ,0  26  7M  lon.s 

le^^JaTeThZVrZnal,^^^^^  'he  |  as  compared  with  27.506  Ions  In  the 
^Tl!e  tlZl  iZr  eZn^  company,  being  merely  a  claim  for  ,  previous  month  and  52.191  ton.'  m 

p ®  ’  the.se  .560.000  o,ld  share.,.  The  com-  |  Augu.s,.  1931.  The  decline  from  the 

pany  is  preparing  to  defend  tins  suit,  I  figuros  for  .Inly  whs  aceoiinted  fm 

North  Star  Oil  rompanj-,  l^td.,  with  and  It  la  Mat^d  they  l>elieve  it  has  j  by  Kterl  inaot.s  droppins  In  2rt.S^»I 


I  xnvow  VO  omn  iwoimoaa  m-  ^  f 

; ;  atallad  In  praparatton  for  aomo  ehaBfe 
la  the  leglala-tlon  beloR  inadex 
Indications  ai»  that  the  greatest 
benefits  to  the  Canadian  breweries 

.  .  will  acerne  during  the  ncTCt  year  or  so,  .  • 

I'rmdre  particularly  until  .such  time  as  ITic  abovc  35  a  reproduction  of  a  letter  iBccived  from  a  Toronto  subscriber  to  The  FLnan- 
<  the  new  Congress  can  meet  and  take  cial  Times  wbo  has  made  investments  of  about  $426,000,  in  government  and  municipal  bonds 
\  having  cmploj^ed  the  services  of  this  depaitment  in  that  connection,  he  now  ask*  advice 

)  both 'parties  pledged  to  a  rtat-  re-investment  of  $150,000  or  $200,000  of  the  total  in  secuj-ities  having  prospects  of  apprecia- 
s  fomj  of  moderation  and  in  considem-  tiooi  during  the  period  of  recovery  on  which  it  would  appear  that  the  mai’ket  has  now  entered. 

t  tion  of  the  high  cost  of  coast  guard 


it,9  head  office  and  principal  plant  in  good  ground.s  for  contestation 
Winnipeg  and  plants  In  Regina,  Sa.s-  if.  u  y,  * 

katchewan  and  Calgary,  is  one  of  the  A  I  as* 

smaller  Canadian  oil  refining  and  Amulet  Mine*, 

distributing  companies  which  ha.s  btilU  f  uiish  to  knotg  something 
up  an  established  market  for  Its  pro-  .iTSMicf.  Curing  year  of  19.51 
Iduet.s  thpougb  the  three  I’rairie  Prov-  took  a  7%  gold  bond  mortga- 


od  groiind.s  for  contrstation.  I  tons  from  26.356  Ions  and  steel  cast 

*  ¥  ¥  ♦  I  ings  to  879  tons  fmm  1  I5ii  ions. 

M.'m.  i  ’"r  I’iK"'  "ionihs  ending  An 

Amniei  rames.  ,  ,,,p  ,.,n„,tlaiive  out- 

f  fiiish  to  know  something  about  i  put  of  steel  ingots  and  castincs  wa- 
TfMirf.  Curing  year  of  1951  they  \  234.701  tons.  During  the  l•or^l■spon  1- 


incps.  The  company  was  formed  In  $269,009  to  mature  on  October  isl. 
1919  under  the  name  of  the  North  195:.  What  effect  is  this  going  to  bare 
Star  Oil  &  Ttefinlng  Company.  Umit-  on  .imulrt.  Can  they  pay  it,  is  prop 


took  a  7%  gold  bond  mortgage  of  \  j.ng  periods  of  1931  ami  193ii  outputs 
$269,009  to  mature  on  October  Ixf.  were  reported  at  559.465  ions  .md 


762,663  tons  lespeclivcly. 


t  Ttpfining  Company.  UmIt-  on  .imulrt.  Can  they  pay  it,  is  prop  -  _  _ 

od,  and  was  publicly  financed  early  In  rrty  likety  to  be  forfeited''  M'hal  n  Start  rnMliietloil  \l  I’ipe  I’lant. 

1920  -nith  an  offering  of  $1,009,000  $5  your  adi<ice  on  this.  I  hold  some  at  Vanemner  Tlie  rressiire  Ttpr 
par  value  preferred  .stock,  each  share  36c  and  $2,90._"R.  P."  |  ufficiallv  opened  their'now  ?100. 

of  preferred  stock  carrying  a.  20%  Official  announccnirn,  has  l>eon  !  OOit  plant  at  V,Tnrouvpr  with  pvay,«>- 

common  stock.  The  prefer-  niade  that  the  Amulet  bond  mortgage  i  August  1st;  enniinunus  work  will  he 
caxnea  a  fixed  dividend  rate  l$eon  rxtrndod  from  Octol>f>r  ist  I  proviiiod  for  4'»  nion. 


ifAon  of  tfte  copt  of  coast  gmard  With  all  indications  seetnlng  io  point  towards  the  to  earnlns«  record-  Caro  has  alHo  been  taken  to  i  ‘  vJ  Official  annonnc^nimt  has  iM*on 

\  and  other  ««rvi€»«  to  nrotect  the,  ooun-  recent  iraprovennont.  in  the  Bocurity  markets  being  a  select  Becurities  represontattv#  of  baaic  industries  which  ^  slinrsLr  /NAwfig*  «  n  -41 -igi  ♦'  that  th<»  Amulet  bond  mortgage 

try  against,  liquor  Imports,  the  new  precursor  of  a  revival  in  general  business  and  ecotnoxnic  will  assuredly  grow  In  sympathy  with  the  future  econ-  ^’''‘''''*'''1  i’rom  Octois*,-  i.'t 

i  rtWe^^oS?'foI^"So? Juncture  appears  a  favorable  .me  omlc  expansion  of  the  Dominion.  '^lon-sksta'  of  $1,000,000  outstanding  - 

4  *ioie  economy  tofcm  upon  it,  ana  witn  for  a  switch  from  at  least  a  portion  of  your  heavy  hold-  «niuT>«  onH  =iifh/%HT/wi  or  scr  .n,tr.Y,.ia*i,.«  w  v  o  ^ 

I®*"*  '”S» -Of  S'lt  edge  ho^s  Into  Corporatioin.  Securities.  The  _ _ _  termed  .stock  gLwar  an.t  1,000 '  lA/dm  A  00.0%  >!«•.#>«« 


*top  Imports  from  this  country  Into  current  market  levels  -wottld  have  the  advantage  of 
the  United  States  would  probably  bo  acquiring  them  on  a  yield  basis  which  would  nieaiu  a 


tgcttly  Ignored. 


very  material  addition  to  the  ultimate  return  on  the  in- 


I  There  is  also  the  possibility  that  the  ve.stment.  i 

j  iargqr  Canadian  brewing  organization.s  would  doubtless  be  justified  In  following  yntir  | 

I  may  enter  the  United  State.s  fie.ld  ami  suggested  pla-n  of  selling  &0%  of  your  government  bond 
j  establish  brewe,ries  In  some  of  the  holdings  and  investing  the  proceeds  in  common  stocks.' 
I  Korthern  States.  In  this  connection  It  jj,  light  of  the  more  or  less  general  belief  that  the  | 
la  reported  unofficially  that  National  stock  market  Is  unlikely  to  again  touch  the  low  levels  I 
}  Breweries  already  owns  or  controls  established  in  June  of  this  year.  On  the  other  hand, 

,  si-veraJ  well  located  brewing  sites,  and  with  the  early  outlook  for  business  still  soTnewhat  ; 
I  It  is  prob^le  that  f«ome  of  the  other  ©hscure.  It  may  be  assumed  that  the  recovery  in  common  ! 


¥  ¥  ¥  ¥ 

'  Inter.  UtiUtieg  “A”. 

;  fa  J9J8  and  1929  T  bought  some 
:  tharas  of  Jntemationia  Utilities  "A"  at 


by  periodical  short  swings.  Hence,  on  the  asstimptlon 
that  you  will  be  able  to  acquire  the  majority  of  juitiior  j 
equities  during  the  next  6  month.s  or  a  year  at  prices  —  I 
not  very  far  above  today's  levels,  it  -w-oiild  perhaps  prove  ! 
the  better  policy  to  distribute  your  purchases  through- 1 


SO  doion  fo  38  iA.  and  later  my  «ti/e  0"'  the  corporation  bond,  preferred  stock,  and  common 


return  to  anywhere  near  normal.  As  earning  power  is 
the  real  yardstick  for  common  stock  valuation,  there- 1 
fore,  the  turn  for  the  better  in  conditions  should  be 


bbUffht  some..  The  last  dltidend  reeeisf-  lists.  ,  1  ■  u 

sd  was  October  1981.  /  think  T  saw  ^  Becamso  of  the  severity  of  the  depression  which,  we 

this  week  sphere  the.  company  paid  a  P''.*"'-' 

dividend  on  the  preferred  slock,  but  tt^ally  a  1  industrial  and  the  majority  of  public  uttitly 
V)«  oat  none.  /  also  saw  where  some  forporati^ons  has  been  so  severe  that  it  wtll  doubtles.s 
stocks  sold  on  Curb  in.  Montreal  yes-  "“"te  considerable  timo  for  operating  results  to 

tertfav  at  8.00.  IV, If  this  stock  ever  normal.  As  earning  power  is 

risums  dividends  on  our  stook,  or  is  1"®  yardsUck  for  ^mmon  stock  valuation,  there-  | 
it  Boiaa  to  smash  further,  and  Iwd  we  conditions  should  be 

Mttdf  sell  vow  for  whatever  see  can  reflected  in  the  market  for  corporation  bonds  and  pre- 
igatf  Would  be.  plod  to  know  sohat  you  shocks  before  any  major  movement  ,n  common 

mnk  of  its  prospects.-" SubscribeV.’'  levels  develops.  ^V'th  this  in  mind,  we  are  sub- 

AVe  would  ivoommend  against,  the  a  diversified  list  of  bonds.  Preferred  stocks  a.nd 

•ale  at  this  time  of  International  fr«m  tvhicb  you  might  ch^se  In  the 

{ Utilities  “A''  stock.  If  yon  have  been  '"vestment  of  the  funds  made  available  by  Ihe  sale  of  a 
watching  closely  the  -Hints  to  In-  portion  of  your  government  bonds.  It,  will  be  seen  that 
veatoTP”  page  of  The  FinanclaJ  Time?  attractive  averap  yield  is  offered  by  hoUi  hood 
during  recent  months  you  will  have  Preferred  stock  lists,  w-ith.  of  course,  a  much  greater 


Pur  vftlu# 

Maturity 

Appro&a  $ 
Co9l 

Intaraat 

Return 

9,000 

Calgary  Powar  3  >■  «« 

I960 

$4,350 

$500 

9,000 

Canada  Cement  ••  • 

.  .1^47 

4.200 

950 

9,000 

Tan.  No,  Power  4'b  ••  -• 

«•  »^41 

4,150 

500 

5,000 

Mont,  'liariiwaye.  G.M.  4’a 

..  1699 

4,550 

400 

9,000 

Shawinigan  Secured  Notes 

6a  .1037 

4,850 

600 

5.000 

('.  P.  R.  Call,  lal,  4*^’a., 

•  •  I‘)44 

4.260 

450 

5,000 

Gatineau  Power  4‘a 

..  I'»56 

4.075 

500 

5,000 

So-  (  an.  Power  5‘a  ••  <•  . 

..  1999 

4.500 

500 

5.000 

Canada  Bread  h'n  .. 

•  t  1'>4I 

4,500 

600 

5,000 

Can.  Steamships  4’»* 

a.  1945 

4.150 

500 

Totiil  par  valu*^  —$40,000, 

Approximate  market  coat— $4 J.3$0, 
Approximate  yield  6  per  cent. 

PREFERRED  STOCK, 

No.  of 

Shares.  Approx. 

$45,380 

Dividend 

$2,600 

90 

Belding  Corticelli . . 

Cost 

•  •  4.500 

Rata 

l','c 

Income 

700 

40 

Canada  Northern  Power., 

..  $3,750 

7% 

$700 

too 

Can.  Gen.  Electric..  .«  «• 

.,  5.500 

$3.50 

700 

90 

famaica  Pub.  Service  •«  « 

.  „  4,250 

7re 

700 

50 

Mont.  Cottons..  . . 

..  3.500 

7e„ 

700 

50 

Ottawa  Power...,  ••  ,,  , 

.  4.900 

6  u  <r« 

6$0 

50 

So.  Canada  Power  ««  ,,  ,, 

..  l.SOO 

6  V, 

600 

50 

■Shrrwin  William . 

..  3.419 

7% 

700 

50 

Bell  Telephone.  ,,  ,, 

..  5.175 

7% 

700 

50 

Mont.  Tramways  ,,  «• 

..  9,500 

10% 

1.000 

Total  ,  .  .  , ,,  • .  • , 

..  $42,340 

$3,579 

of  7%  and  is  cumulative.  Capitaliza¬ 
tion  con.sl.sta  of  $1,000,000  outstanding 
and  authorizo/l  of  7%  cumulative  pre- 


value  $SO,000. 

Approximate  market  value -  —  $42.5 40. 
Approximate  yield-  8t*j  per  cent. 


ROtlced  that  we  have  on  several  occa-  "leasure  of  security  with  regard  to  continuity  of  return, 
I  alana  reviewed  the  poslUon  of  this  The  toUl  investment  in  each  of  the  three  groups 
i«t6ck.  represented  by  our  rocoramendationa  ranges  between 

'  Tha -A- stock  of  International  Utill-  ^^.OOO  and  the  aggregate  of  the  three 

tj.a  acoonilng  torthe  company's  char-  f,'-0"P«  T 

tsr.  carries  a  cumulative  dividend  of  A'®  A*'*'’*  fom  the  disposj^  of  the  portion 

18.50  a  share.  “A”  shareholders  are  suggested  of  your  goverameut  bonds.  Our  recommenda- 
alao  entitled  to  participate  with  the  A®®®' 

“B"  etoch  in  additional  dividends  up  necesSlrtly  represemt  all  of  the  leading  securities 


COMMON 

STOCK.*. 

No.  ot 

Approx. 

Shares 

Cost 

Dividend 

40 

B.  f  .  Powar  '  A  *  .. 

$1,250 

$2.00  * 

$100 

90 

Mont.  Power,  •©  ••  ••  • 

1.800 

1  90 

75 

40 

Shawfnigan  . . 

900 

1  00 

50 

too 

Dominion  Stores  •  •  •  •  • 

1.800 

1  20 

120 

50 

I.aura  Secord  ..  ••  ••  • 

1.940 

ton 

150 

90 

Dominion  Textile  ••  ••  , 

2,800 

4.00 

2  40 

90 

Penmans  ••  «•  «.  ••  • 

1.650 

3  00 

150 

100 

H.  A.  Oil . 

1.050 

80 

80 

100 

Imperial  Oil  ..  . 

1,050 

50 

50 

iOO 

Steel  of  Canada  ••-••• 

2,100 

174 

1  75 

too 

Can.  C'ar,  pref . 

1,700 

1  75 

174 

too 

National  Breewrtes  •  r  • 

1,800 

1  60 

160 

100 

t  .  P.  R . 

1,850 

200 

Imperial  Tobacco.,  ••  • 

1.700 

3  4 

70 

90 

F.  N.  Burt  Co,  ,«  ••  • 

1,400 

2.40 

120 

40 

Goodyear  lire.*  ••■••• 

1.740 

4.00 

290 

50 

Dominion  Glass  ..  «•  « 

3,400 

5.00 

290 

fOO 

International  Nickel  ,  «  , 

I.O'O 

40 

ConBol.  Smelters  ••  •©  * 

4,290 

too 

Noranda  Mines  •  •  •  •  « 

2.000 

$  1  (int ,  I 

100 

40 

Lake  Shore . *  .  ,  . 

1.425 

$2h  $1 

190 

200 

Wright- Hargreaves^  •«  , 

600 

lOr  -f  7»4c 

39 

$41,379 

$2,910 

and  8Uthorizo<l  of  7%  cumulative  pre-  gg  T  A  A  t 

:nter«*t  ferred  .stock  $5  par  value,  and  $1,000,-  \J\/ A  £k  lA  IT^tln/y  #  /l^  R 

Rsivrn  OOO  of  $.5  par  value  oommon  .stock.  The  j  '  '  ^  ^  ^  aAA  M  #aw  s  #Cw  a 

*910  preferred  .stock  is  not  redeemable,  and  _______ - ■  -  - - 

900  dividcnd.s  on  the  Usuo  have  is>en  paid  Low  Point  of  Depression  Has  Been  Passed,  Saytj  Chnirnian 

’90  without  interruption  since  the  forma  _c  I  I  C 

tion  of  Ihe  oonipan.v.  j  KehawUlation  in  U.  S. 

900  b'er  the  year  1931  North  Star  Oil  j  " 

600  profit  of  $70,147  after  all  ,\cw  York. — The  nution  is  contitiP'  nirnl.  Some  Ini.sincsf e.-,  are  prohahl.v 

900  depreciation  of  $212,617.  ^  period  of  biisines*  .Sv-fivlty  i  woiifn  lo-day  llisii  .tt  hii.v  tiine  dur 

- Salr.s  for  the  year,  it  wa.s  stJtfod,  show-  .  ,  ..  u  j-  I  'Uk  the  lienression  Nc\  crtlilcss  it 

$2  600  ..H  B  rcH.iotinn  nf  55c/  r»r«f,.rrY.,t  ai.rt  and  advaiicing  prices,  the  much  dts-  . 

»2.oi/u  e<3  a  reduction  of  I’referred  divi-  ‘  ’  mm  true  that  we  Iiiim'  turned  tlie 

|dends  nKsorbed  $70,000  of  these  net  cussed  "corner"  is  defliiitel.v  behind  j  j,i  ijm,,  ..ihatl  Umi. 

j  profita,  leaving  a  batTiice  of  only  $147  instead  of  aheatl,  and  the  only  ques-l  back  upon  the  summer  ni'  ri;;2  a.s 
:avRlla.blft  on  the  common  stock.  Tlie  jg  whOther  recovery  will  lieli.5S-  ihe  boitoni  of  lliis  niesi .  lerrihlo  In 

ihala.nce  .sheet  of  the  company  as  at  py  activity  or  ilelayed  bv  ;  du-strial  and  fiiiaiicial  panic.  ' 

surplas  of  overyliody  waiting  for  the  other  fel-  4'oniing  out  of  the  depre.s.sion. 
"'^'Vnn  ****••'’’''*•  u®'  working  capital  amount-  ^  Hoberfson.  chair- 1  however,  w  ill  differ  from  suing  in. 

$700  J18.5,048  current  aasrt.s  being  ,jjp  National  fotnmitteo  of!  and  while  we  bud  nonie  piishr.s  lo 

700  $2.486.1:5  and  current  ll.abilitie.s  $2,-  [©dustrial  Rehabilitation,  declared  j  help  us  dow  n,  ,  vs?  tiin  v  expci  i  no 
700  S03.077.  jjj  nation-wide  broadcasl.  Mr.  pull  upward,  hut  will!  iiaxe  i.> 

690  ,  present  year  ha.s  been  a  le.ss  Kobertson,  wlio  is  chairman  of  thel  "crawl  out  on  our  ll.lnd^  and 
600  favorable  one  for  oil  reflneneB  in  gen- I  Westingliotise  Electric  i  knee-s.  "  Mr.  UoI.ei  ii  on  continued 

700  eraJ  than  1931,  and  po.s.sibililies  aroig^,^  Manufacturing  ('ompajiy,  wa.s  1  Ajiiong  the  tilings  that  w  ill  licin  the 
1,000  **'“'■  A'®  co'i’Pan.v  will  not  earn  fully  appointed  by  President  Hoover  toi  process  he  listed  pvimarny  modern 

J -  its  preferred  divideiuLs  for  the  period,  i  national  committee.  He  ir.ation  and  tinprovenieni  throiish 

$t,979  bnder  tlie.sn  circumstance.s,  end  in  outlined  the  orga.nization  tlirough  which  maiiiirjictiucrs  ina.\  ,iitl  Ihem- 
consideration  of  the  keen  competition  '  jjje  committee  will  attempt  to!  selves  liy  taking  advantage  of  |«res 

in  tho  oil  refining  and  1  convince  maDiifacltirers  of  the  ne-.  ent  low  price.s  to  improve  their  com 

field,  combined  with  the  I  oessity  and  desirability  of  hasten-  (vetllivo  position  and  assist  recover: 

shown  by  all  the  .u-oviiices  lo  i  recovery  by  repairing  and  mod-,  by  giving  employment  and  helping 


to  an  increu.se  In  tlie  ga.soIino  taxes  a.s  j  omizing  their  plants.  !  general  btisiness. 

m  one  means  of  offsetting  the  Jo.s.s  of  Biblical  rameffie's  Poller  Kled. 

revenue  in  other  dircction.s.  the  ‘'"'"'  Kinies  seven  ycar.s  of  plenty  were  "f  h.ave  heard  ii  said  rnanv  times 

90  mon  stock  of  North  .Star  Oil  appear.s  |  py  seven  years  of  famine," '  of  Andrew  t'arncgie  that  lie  always 

10  to  be  rather  unattractive  except  as  j  Robertson  began.  "As  far  as'  repaired  liis  plains  during  riepres 

'.0  Biieruitttion.  „  I  I  am  concerned  the  last  three  yearS;  sion.s  when  prices  were  low  and  wa.s 

90  Mitti  regard  to  DistiHer.sHcagrams,  famine  will  .satisfy  me  without  I  re-tdy  to  run  tlicin  at  caoacity  so 

0  this  c.ompany  whicli  contryils  the  bot-  other  four  years  added."  |  that  he  could  sell  nialerial  for  the 

7,  tling  and  dust rlbution  rights  in  L^aUa  Stock  Market,  Boom,  '  repair  of  other  peoples’  plants  after 

11  I’*'-*?’')  Discussing  tho  boom  in  the  stock  ,  tlm  prices  advanced.  "  Mr.  Robertson 

60  I  Hootch  and  Irish  whiskiea  and  gm».  jjjarkct  and  the  ri.se  in  the  price  of '  cnmnienled.  adding  that  there  mlxb' 

70  i  f.®*'®A'et'  with  several  leading  maferials,  Mr.  'Robertson  said  I  never  he  "another  Imi  gain  limn  like 

20  Iinej5  of  (,'anadjan  ry  e  and  American  p^j  caused  a  “mild  optimism  ;  thl.s.  as  w  n  .shall  probably  never  go 

90  I  pe  and  Iknir^ii  whiskies,  would  Py  some  doubts  whether  |  so  bigli  as  wn  did  in  .1929  and  never 

’0idoubtlft.s,s  benefit,  materially  for  some  ^p^  waa  due  to  sound'  fall  so  low  as  tn  1952  " 


roan  iiwrcu.'..  n.  ui.  ga.s.umc  ^  ©mizing  their  plants, 

rn  one  mean.s  of  offsetting  the  kgs.s  of  Biblical 

79  '^venuo  tn  othrm  dtrcction.s  the  cotn-  ■  pf  ,pp,  ^^^e , 


*0  this  company  whicli  contrxils  tho  bot- 
5?  tling  and  di.st rlhution  rights  in  Canada 


j  together  with  several  of  Ihn  leading 
lines  of  (.lanadian  rj  e  and  American 
'  ry-e  and  Bourbon  whiskies,  would 


Average  yield— -6  per  cent. 

In  the  bond  list  10  securities  are 


For  the  year  ended  .luly  31sl,  1931, 
Distillers-Seagra.m  reported  net  earn- 


j  tion  equal  to  $1.61  a  shaje.  Gross  pro¬ 
fits  for  the  year  at  $2,767,796  showed 


causes  or  manipulated  in 
fashion. 


"Better  tintes  are  at  our  thresh 
old."  he.  concluded  "  I  he  an  ival  of 


“fn  other  words."  he  went  on.  i  good  times  depends  on  the  number 
“we  have  become  *0  accustomed  to  of  people  who  hove  the  foresight 
expect  dlaappointment  after  disap-land  courage  ,0  t.ike  .sdvantage  of 
pointment  and  dlsasteV  after  dlsaS- !  present,  opportunities.  Things  will 


^  m  ^rddm^n^^’dR-ldeims  ndcesSirtly  represent  all  of  ’the  leading  securities  I"  the  bond  list  10  securities  are  represented  giDpR  ^  ter,  thdt  ve©  doubt  every  sign  of  Im  I  pick  up  faster  If  industry  will  drop 

“and^Te^aWM^sre  J®  e*®h  particular  group  and  classification,  but  The  an  average  yield  on  today's  approximate  tnarkat  cost  of  ~^rted'Vor'^the'^re"ceS  Provement.  But  this ‘is  past  his-!  the  coy-maiden  r6!e  and  movo^r- 

d^JLSie^t odhL  ofT^  Financial  Times’  cjwlce  of  roprescntatlvo  leaders  in  a'-«und  6%.  in  the  preferred  stock  list,  which  includes,  tiu^s^™  J^SacUon  ^ory;  the  futuro  is  brichter.  :  ward  to  meet  Mr.  Good  Times,  who 

elS^t  $M  a^sharf  For'some  ^me  S''®®®  *®**  *®d®stry.  If  you  should  decide  to  follow  two  capital  stock*,  Beil  Telephone  Montreal  Tram-  Jini^^wJ^^due  ’^^Harge  ^  to  ‘"’'’’cre  Is  definite  reason  to  he,  knocking  at  the  door.  'The  couns 
pwy  «  $60  a  snare,  ror  some  time  qj  Investing  tho  total  proceeds  from  the  ways,  ufeually  classed  to  tho  fixed  income  group,  10  '®  v  '"tx!:  1  i ^  encouraged.  As  a  whole  we  ere  no  on  the  business  chart  Is  marked 

^  hi“,^r'^of%h^■A•‘~  on*  “  sale  of  your  bonds  in  common  stocks  entirely,  you  could  an  avert  fee  ri«ld  of  8ti%.  ^  Atotal  of  *^^01  of1t?tg,tL  of  ^  1®®**'-  *?«lng  ®  Mrafght  ?heS“ 

are  getting:  better,  althougn  tDerejday,  full  sp^cd  Ftrafcnt  anead  to- 
are  many  exceptlone  to  thii  state-  Tuorrow.*” 


ipuy  at  $60  a  share.  For  some  time 
j  prier  to  last  yeax  the  ooiupany  was  an 

Stm  Of  i;?  *.  eu*,...  .r  bromlob  your  list  b,  dddlb,  3  o^b.cb  a,.  SSllbl  S.SIfd.l, 

taken  off  tbe  market  In  tho  siimmor  other  stocks  of  the  Same  class  — ■  such  as  National  steel  or  oyer  6%  is  indicated  at  today  prices.  A  to^  invest-  .  laraer  ©art  at  whose  business  and 
I  twen  Off  tjie  mai Key  in  tna  bunraer  DominJon  Bridge  or  Page  Hersev  in  the  steel  and  ment  of  around  $127,000  is  indicated  m  the  3  groups,  larger  part  oi  wn^e  ousineM  ana 
iOf  lasd  year,  shareholders  w-ere  notified  ,  y/omimim  orius_,  lue  sioei  ana  nerro^sta  intoraat  amH  HlviHond  rntnm  nf  ts  ■’oo  earnin*rs  are  derived  from  the  Amer- 

hythaoompany  ofapmposedplan  of  Iron  group;  Quebec  Power  Southern  Cainada  Power  or  In  annrox^  lean  tilde,  to  ship  by  indirect  and 

eeeg^ltsation  which  provided  Northern  Power,  In  the  power  group;  McCoIl-  ®®  aPPi^oxtaate  yield  over  all  m  excess  of  roundabout  mutes,  such  as  from  St. 

!«m,mBt_otbfr  for  -A-  '’‘.t . . . i.  _  . .  bbl  A.  .  r™«l,  of 


ernment  of  exports  of  Canadian  liquor 
into  the  United  States.  This  made  It 
necessary  for  the  Canadian  distiUertes, 
the  larger  part  of  whose  business  and 


roundabout  mutes,  such  a-s  from  St.  j 
Pierre  and  Miquelon.  As  a  result  of 


.araongsi;  oiner  reaiures,  lor  vne  "a  . - —  . — ,, - ^ -  ...  ,  .  tnerre  ana  aiiqueron.  as  a  rosuiv  oi 

Isimreholders  being  given  the  privilege  ‘Af®  We«ttaghouse  in  toe  miscellaneoug.  and  so  on.  As  regards  toe  ^rfe  you  should  pursue  In  the  sale  the  increased  difficulty  in  getting 
of  odnvertlng  their  stock  into  a  new  .«ee®  that  particular  attention  has  been  of  your  high  grade  bonds,  rather  than  lay  down  any  uq^or  supplies  across  the  border,  and 

I1.7g  a  share  preferred  stock,  on  th©  P®’**  to  diversification  m  our  choice  of  ewb  of  toe  toree  hard  and  fast  rules  as  to  whether  a  portion  of  each  of  toe  reason  of  the  reducevl  demand 

basto  of  two  of  the  latter  plus  a  quar-  classes  of  securities.  In  every  ease  the  bonds  or  stocks  various  issues  should  be  sold  or  that  your  small  hold-  for  liquor  arising  from  the  adverse 
,ter  ahare  of  "B”  stock  for  eacJi  share  “re  representative  of  old  established  and  seasoned  com-  ings  should  be  liquidated  enUrely.  we  would  suggest  .oonomlc  condiUons  prevailing,  cut- 


j Tendon  privilege,  but,  in  view  of  the  aflo®Aon  has  been  paid  to  balance  sheet  position  as  well  Imarkets.  ,  .  price-cutt  ng  by  the  formatKip  I 

fact  that  they  were  a.5kcd  to  forfeit  - —  -  of  an  export  pool  in  which  the  leading 

their  participating  rtght.s  and  also  $6. .50  distillerie.s  wese  all  represented.  The 

a  share  on  the  redemption  value  of  the  redemption  price  of  $60  a  share  I  involve  the  payment  of  $60  a  aharo  I  dications  being  that  it  would  be  much  pool,  however,  wa.s  not  .succe.ssful,  and 


BECOME  A  REGULAR  READRE 

It  easts  •sly  thres  dallsra  s  yesr  for  rsROlar  wsskly  doltvery  to 

a  Oiaadlas  sAdroas 

THE  riNAJfCIAXi  TTMES  rTBLISHIHG  CO..  UHITEO, 

Ml  CnMg  St.  Woat,  Moatrcal. 

EXaelosad  Had  for  . . 

for  whleh  aead  The  Ftaaaclal  Ttaica  fer. .^..sioatho  t* 


their  holdings,  receiving  for  thin  sacri-  in  the  event  of  liquidation,  would  ap-  plus  arrears  of  dividend.*!. 


fie#  only  a  quarter  share  of  "B"  stock,  parently  make  it  a  rather  difficult 
it  is  finobable  that  many  shapeholders  matter  for  the  directors,  who  have  for 


better  policy  to  hold  on  in  the  hope  I  within  a  few  month.*!  the  old  pricc- 


Undcr  the  circum.stances.  and  hav- (either  that  dividcnd.s  will  be  resumed  (cutting  lonJitions  again  developed. 


matter  for  the  directors,  who  have  for  ing  regarJ  to  the  comparatively  low  in  the  i.ssue  or  that  director.s  will  Mergeis  among.st  the  leading  distillc- 
some  time  been  obviously  wi.shing  to  price  at  which  the  “A"  stock  is  now  ultimately  decide  to  cither  redeem  ries  have  been  mo/ted  from  time  to 


refused  to  convert.  some  time  been  obviously  wi.shing  to  price  at  which  the  “A"  stock  is  now 

The  fact  that  the  ".V"  sloi-k  is  cuntu-  eliminate  entirely  thi.s  "A"  stock,  to  selling  on  the  market,  it  would  hardly 


lative  as  to  dividends  and  ha.s  prefer-  ( vio  ."jo  in  any  other  way  than  to  redeem  |  appear  g/od  policy  for  you  to  di.spose  some  other  offer  which  would  be  at 
ene*  over  the  Class  "B"  stock  up  to  share.s  still  outstanding,  which  would  I  of  thi.s  stock  at  the  present  tune,  in-  tractive  ,o  the  .shareholders. 


hares  with  a  ca-sh  payment  or  make  time,  but  on  at  lea.s1  one  occa.sion 
omo  other  offer  which  would  be  at-  negotiations  for  a  iximprehcnsive  mer- 


SFRSfTItlRTIONRi  In  CMinda.  R3.M  •  yanri  gl.TR  far  sis  lamiths.  In 
<irrat  Rritaln,  13a  •  year,  7k  fnv  six  manthk.  In  I'nltbR  Rtataa 
S3.SO  a  year,  $3.M  far  sis  nMBtba. 

Slake  all  Cheqaea,  nraft*  anil  Maacy  Ordera  ysrakla  ta  Iha 

OaMRRay. 


|ger  were  actually  far  advanced.  These 


Eldorado 
Great  Bear 

Lake  Mines 
Lake  Shore 
McIntyre 
Sylvanite 

QUR  Mining  Chronicle 
this  month  treats  fully 
the  affairs  of  these  five 
companies. 

Due  to  the  widespread 
interest  In  the  Great  Bear 
Lake  District,  this  Issue  is 
of  unusual  Import  at  this 
time. 

Copies  gladly  forwarded 
upon  re^inest. 

F.  J.  Crawford  &  Co. 

Member*  Standard  Stock  and 

Minina  Exchange 
U  JORDAN  STREET,  TORONTO 
ADelalde  9461 


NORTHERN  CAiNADA 
MINING  CORPORATION 
LIMITED 

Invests  fn  Canadian 
Mines  and  Mining 
Properties 
J.  r.  TYKUEIXr 
President  and  Managing  Director. 
Room  930,  2S  King  Street,  West, 
TORONTO.  CANADA. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


MINING  MARKET 
ISSUES  HELD  UP 
AT  HIGH  LEVEL 


St.  Lawrence  Valley  Oil  Drilling 
Results  Have  Been  Slight  So  Far 


DEVELOPMENT  AT 
WRIGHT  ASSUMES 
BIG  PROPORTIONS 


Doherty  Roadhouse  &  Co. 

MSMIERS  STANDARD  STOCK  A  HININtf  EXCHANOB 


Results  of  recent  drilling  opera-  was  started  early  this  spring.  It  ikVb  AVkSkSkMiVdkAtn 

tlons  In  the  St  Lawrence  Valley  of  has  since  been  drilled  to  4400  feet,  Ull  lAl/fipDD  j  l||MV 

aaa  aaawaa  anaa  i  Man  Quebec  province  has  SO  far  been  and  failed  to  get  commercial  produc-  I/IU  1  IlVl  VltllViiv 

_  comparatively  slight  though  several  tlon,  has  been  abandoned.  No  fur-  . 

Gold  Issues  Somewhat  Firmer  nr  announced  by  jotal  Recovery  So  Far  This 

1  fw _ _  J  oo^  n.  iJi  iQost  of  tti6  wolls  sni&ll  'tills  compsny*  v^mea  g _ i ,  aaa 


Mining  Securities 


170  Bay  Strdit 


Toronto 


51  King  St.  West 


While  Base  Metals  Eased 
Slightly 

OIL  ISSUES  NEGLECTED 


down.  In  most  of  the  wells  small 
gas  flows  have  been  encountered  but 
no  oil  shows  have  been  reported. 


In  Yamaska  County,  Canadian 
Seaboard  CMl  and  Gas  Co.’s  No.  1 


One  of  the  most  important  under-  at  St  Gerard  Parish  has  reached 
takings  was  that  of  the  Hope  Bn-  4200  feet  Cable  tools  were  used 
gineering  Co.  of  Mount  Vernon,  Ohio,  to  a  depth  of  approximately  3000  ft 
in  St  Hyaclnthe  County.  Operations  A  rotary  crew  was  then  secured 


Year  Exceeds  $1,000,000 — 
To  Modernize  M^U 

RECORD  PRODUCTION 

Word  from  the  North  Is  to  the 


Toronto  Bureou  Tho-  innanclai  Time*.  nyacinine  county,  uperations  A  rotary  crew  was  tnen  securea  North  Is  to  the 

Toronto  —  With  little  chanee  In  through  a  subsidl-  from  Petrolla  and  the  well  changed  Wriobt 

loronto.  witn  Jittie  cnange  in  organization,  the  Richelieu  Gas  to  a  rotary  outfit  for  deeper  drill-  effect  that  the  No.  3  shaft  at  Wrlght- 

metal  prices  during  the  past  week  j^jg  ^  test  was  drilled  last  year  Ing.  Since  August  1st  the  test  has  Hargreaves  Is  down  to  3230  feet  om 

I  apart  from  a  firmer  trend  In  lead  at  St  Denis,  and  was  abandoned  at  been  making  an  average  of  about  50  Its  way  to  4,000  feet  The  No.  4  shaft  I 


WILLIAM  T.  CHASIBERS 


WILLIAM  J.  CHAMBERS 


and  zinc  at  London,  volume  pftrad-  2500  feet,  owing  to  drilling  dlfficul-  feet  a  day  and  is  still  drilling. 


Is  below  2830  feet  on 


Ing  on  the  Standard  Stock  &  Mining  ties.  The  outfit  was  moved  50  feet  Something  approaching  a  small  4,000.  It  is  understood  that  the  com- 
Exchange  did  not  measure  up  to  south  and  No.  2  started.  In  March  commercial  gas  production  is  un-  pany  ls  realizing  profits  of  over 
that  of  the  early  part  of  the  month  this  had  reached  a  depth  of  4107  ft.  derstood  to  have  been  secured  in  $130,000  per  month  so  far  this  year 
when  metal  prices  were  advancing  A  first  attempt  to  shoot  the  well  drilling  operations  In  the  Parish  of  and  net  production  for  the  eight 
along  with  other  commodities,  was  a  failure,  but  a  second  shot  a  Lanorale,  where  shallow  wells  have  months  ended  August  31  was  well 
tVhile  trading  has  slackened  there  is  couple  of  months  later  was  success-  been  put  down  by  the  Lanorale  C41  above  $1,000,000. 
no  disposition  to  throw  stocks  on  ful,  but  failed  to  develop  any  large  and  Gas  Syndicate.  Ltd.,  by  A.  E.  In  view  of  the  success  attained  to 
the  market  with  the  result  that  production  of  gas.  The  Richelieu  Gas  Goyette,  and  the  Trinidad  Mine,  Gas  the  mill  on  the  ^joining  Lake  Shore 


prices  lost  only  little  ground  dur-  Co.  has  since  left  the  field. 


and  Oil,  Ltd.  Early  this  summer  the  mine  through  the  installation  of  oil 


ing  the  period  and  In  some  cases  In  Nlcolet  County,  Cote  Oil  and  Lanorale  Oil  and  Gas  Syndicate  an-  flotation  equipment.  It  has  also  been 
there  was  no  change  or  slight  gains.  Gas  Co.’s  No.  1  carried  last  year  to  nounced  tentative  plans  for  piping  decided  to  add  flotation  to  the  mill 
At  the  close  of  the  period  gains  out-  700  feet,  has  since  been  standing  idle  gas  about  ten  miles  to  supply  the  on  Wrlght-Hargreaves.  Aa  Impro- 
numbered  losses  by  a  majority  of  at  that  depth,  although  It  does  not  town  of  Jollette,  and  construction  vement  of  50  cents  to  $1  per  ton  Is 
three-to-one  and  'The  Financial  appear  to  have  been  definitely  aban-  of  a  work  shop,  reservoirs  and  un-  expected  to  materialize  In  recovery, 
Times  weighted  index  of  20  repre-  doned.  More  extensive  operations  in  derground  conduits  was  considered,  as  based  upon  the  records  secured  j 
seutative  mining  stock  showed  a  the  .same  county  were  carried  on  by  No  work  has  been  done  on  this  pro-  from  the  test  equipment  now  In  op- 


Announce  the  formation 
of 

Chambers  &  Company 

Member* 

STAITDAED  STOCK  lA’D  METOrG  EXCHATTGE 
to  oonAuct  a 

General  Stock  Brokerage  Business 


Board  Room,  FaoBtfte* 


point  loss  to  68.6. 


South  Shore  Oil  Lands,  Ltd.  No.  1  ject,  but  It  Is  reported  more  wells  eration. 


f TATI AKT  A  1  P  AA  group  was  generally  towards  lower 

IINIlllv  IxAN  I  II  levels.  At  the  opening  these  issues 

Ultlvll  UilU  vv*  dropped  rather  sharply,  when  cop- 

■■AI/AP  AAAAAAPP  prices  slumped  on  the  London 

|V|llKr\  r  nllliKrW  market,  but  have  since  been  ad- 

ITIAIlliU  I  AlVUllLlUU  yancing  moderately  every  session, 

III  AFITAf- AAlf  PITT  although  the  greater  pert  has  been 
ini  llh  VF  I  llrMr  nl  I  regained,  losses  are  still  in  the  ma- 
111  I/Ll  T  LL  vl  1T1L11 1  jgj.itj..  Hudson  Bay  shares  were  the 

- —  •  weak  spot,  showing  a  net  decline 

Operations  in  Dawn  Area  Ori-  of  $1-65  on  the  week  ,  Nickel  and 
einallv  Started  in  Noranda  each  lost  moderate  amounts 

^  IQie  and  Mining  Corporation  slipped  n 

little  also.  Falconbridge  developed 

- -  ^  some  selling  In  the  earlv  part  of  the 

SOME  SPOTTY  SHOWINGS  week,  but  support  appeared  later  to 

-  . -  bring  the  price  within  a  small  frac- 

Toronto  Bureau  The  Financial  Time*.  tion  Of  the  previous  week’s  clOSC. 
Toronto. — Union  Gas  Co.  will  pro-  a  generally  firm  undertone  was 
bably  start  No.  64  after  No.  63  has  presented  by  the  gold  issues  with 
been  put  in  shape  for  steady  pro-  better  support  noted  for  the  higher  i 
duction.  Development  of  oil  produc-  priced  stocks.  Lake  Shore  registered 


Among  the  base  metal  Issues,  the  was  abandoned  late  In  1931  at  3200  are  to  be  drilled  this  fall,  with  the  Various  reports  have  been,  In  cir- 
group  was  generally  towards  lower  feet;  the  location  was  near  Ste.  Per-  evident  Intention  of  proving  a  suffi-  culatlon  tor  regard  to  enlargement, of 
levels.  At  the  opening  these  issues  i  petus.  A  short  distance  north,  and  clent  field  to  justify  the  marketing  the  mill  on  Wrlght-Hargreaves,  with 


TsIapboDM 

Adelaide  1886-1S8T. 


Imperial  Bank  Bnildiog* 

King  end  Bay  Street*,  Toronto 


near  the  edge  of  the  river.  No. 


Mining  and  Oil  Briefs 


roject.  .  as  much  as  1500  tons,  per  day  men- 

■  tioned.  Such  reports  are  premature. 

'  The  plan  Is  to  modernize  the  pres- 

m  /*  ent  mill  of  800  tons  capacity.  When 

■  Bw  #  yy /ly  g  this  is  done,  it  Is  possible  the  plant 

f/f/  MJs  »  may  have  a  capacity  of  around  1,000 

«/  tons  per  day-  An  expenditure  of 

■  •  ■"  ■ '  --»■  ■■  — - - -  .  nearly  $500,000  will  be  Involved  in 

A  second  depth  test  Is  underway  modernizing  the  mill  and  adding 


SURVEY  —  EXPLORATION  —  PHOTOGRAPHY  —  TRANSPORT 


of  the  deep  drilling  at  Oil  Springs,  j  just  made  public  recently. 


or  ^  /  -vcKei  ana  Diamond  drilling  Is  now  commenc-  A  second  depth  test  is  underway  the  mill  and  adding 

Noranda  each  lost  moderate  amounts  ^he  1275  and  in  the  Little  Long  T.ake  field  east 

and  Mining  Corporation  slipped  n  1350.  Howey  Gold  Mines  Drifts  of  the  lakehead  of  the  Canadian  W  Gold  production  has  recently  been 

little  also.  Falconbridge  developed  both  these  levels,  tional  Railways,  where  g^d^scot  reaching  new  records. for  Wright- 

some  .selling  in  the  early  pa.  t  of  the  gjgjjg  ^jje  centre  of  the  orebody  eries  last  season  led  to  a  rather  H^^J’Sreaves,  attatoing;  an  average  of 

week,  but  support  appeared  later  to  stake  claims  The 

bring  the  price  within  a  smal  frac-  t.he  drifts  at  25  newest  group  of  claims  to  receive  'T^®  o^^^put  In  Au- 

tion  of  the  previorus  weeks  close.  develop-  attention  by  diamond  drills.  1^  the  Sf®*  $325,000.  This  output  puts 

A  ge^rally  firm  undertone  v^s  will  give  a  concrete  idea  of  Johnson  prospect,  where  Diamond  W’'*K*it-Hargreaves  In  the  position  gf 

presented  by  the  gold  issues  wdth  ^  Drilling  Oimpanv  has  Income  iXr-  ’"®®^  and  neck  with  Dome 

better  support  noted  for  the  higher  -  mier  pg^j^g^ 

Shore  registered  Dvelopment  Is  to  be  started  at  way,  with  the  hole  completed  A  largest  producer  of  gold  to  On- 

7,'n  ^^utb  Keora  Mines  In  the  nextlhree  field  report  is  to  the  effect  that  the 

IS  ‘^'^eks  according  to  officials.  Needed  first  of  a  number  of  shallow  holes,  - - - - 

finances  have  been  acquired  and  which  were  drilled  on  the  Johnson  ilADTlirDkf  Af  fTDCP 
mst  made  public  recently.  Teck-  ^  operations  will  be  diamond  prospect,  had  been  encouraging  NlIK  I  HhKN  lIl'IKKrl 
Hughes  received  support,  drilling  lead  on  Wh  work  is  beiS  /cme  Is  yULDElVi 

“niu'dSn  aS  Sn,"  ““""I  »  srad.  or^  Mc.ptloii.lly  .ood-lookM,.  aod  hM  001  R  MIME  rUANrEC 

"trops’S  tt.  ill  I  _ *? '.«« uULU  Mint  InANbbo 


duction.  Development  of  oil  produc-  priced  stocks  Lake  Shore  registered  tni  ai  .iv  a  auu  wnere  worK  is  now  umder- 

tion  in  the  Dawn  field  was  some-  th^lrgest  advan^^^^^  being  up  70  I^^elopment  Is  to  be  started  at  with  ^e  hole  completed.  A 
what  of  a  .surprise.  The  field  was  !  c%ts  of  the  wee^  refl^ting^  no  f 

first  opened  about  1915  _as  a  result;  doubt  the  favorable  annual  report  .VpH  IhiU 


finances  have  been  acquired  and  which  were  drilled  on  the  Johnson 


wells  did  not  hold  up  very  well.lued  liquidation,  and  Dome  closed  ana  nas 

Drilling  extended  south  from  Oil  |  strong  at  the  $13  mark.  4  feature  body  some  sixteen  years  ago.  been  opened  up  for  600  to  600  feet. 

Springs  into  Dawn  Township,  where  fg"r  ?he  period  was  Brett  Trethewey  g/-^i,rH„Tp?"wHcnntPrsected  /hi  ibi  In  fhl 

Union  Gas  To.  got  a  gasser  on  the;  shares,  which  were  traded  in  excep-  vp J*'  «^® 


Bring  Great  Bear  Lake  into 

your  office*  our  Survey  division  has  prepa¬ 
red  large  scale  aerial  photographs  of  the  Great  Bear 
Lake  mining  area.  All  surface  features 
are  clearly  shown.  These  photos  and  ' 
portable  stereoscopes  are  available  at 
low  cost.  Order  from  any  Canadian  ^ 

Airways’  Office. 

CANADIAN  AIRWAYS 


Name  Altered  to  Goldore  IVGnes 
With  800*000  Shares  Out¬ 
standing— -Offer  New  Shares 


McDermid  farm:  near  the  center  of  oina,  ’  volume  for  a  net  gain  of  7  ‘*'®  oSTSjf  G^dore  .JBnes 

the  present  'field.  This  well  held  up  pgints.  This  company  has  acquir-  ^®  2^  Prpcapifle.  *  ^  i  800,000  Shares  Oul- 

better  than  the  Oil  Springs  produc-  ed  ground  in  the  Swayze  field  and  f'’!  ^ - ®  of  work  in  the  standing— -Offer  New  Shares 

ers  farther  north,  which  led  the  diamond  drilling  Is  to  be  started  in  _  ,^®®;^  ®binto|  Tree  area,  plans  are  _ 

Union  compnay  to  suspect  there  the  near  future.  B.  C.  Pioneer  mov-  ,*  Hpyypior.  thp  wiaoL  re-opening  4  epecial  general  meeting  of  share- 

might  be  a  considerable  field.  As  aigd  up  moderately  on  the  declara-  Wealth^  of 'the  Great  S^hin  1?  holders  of  the  Northern  Quebec  Gold 

result,  drilling  was  gradually  ex- {  tion  of  the  regular  dividend  and  ^  ^®®”^  °^be  ^jpes.  Limited,  was  held  In  Montreal 

tended  throughout  Dawn  Township,  j  Premier  was  also  in  demand,  rising  I  freder’^k^B®  Waus"'  to'*  an”il^reS  ctoims  an?  two  Shafts  TZ"  *®®‘  ^®?^  PFP°!®  of  °  atify- 


MONTREAL  WINNIPEG  VANCOUVER 

Teronto  Office;  1430  Canadian  Bank  at  Commerce  Bldg. 


■.  B  1  -e-  BE 

WINNIPEG 


-4  special  genera!  meeting  of  share- 


tended  throughout  Dawn  Township,  j  Premier  was  also  in  demand,  rising 
and  a  gas  field  of  importance  was  ]  three  points. 

ultimately  developed.  The  field  has  |  Although  reporta  from  the  Great 
proved  somewhat  spotty,  there  be-  gear  Lake  field  continue  to  be  high- 
ing  a  few  large  producers,  a  fair  jy  encouraging,  the  stocks  of  the 
number  of  smaller  wells,  but  a  ra-  larger  companies  listed  on  the  Ex- 
ther  large  proportion  of  dry  holes,  change  have  not  received  much  at- 
The  drilling  has  extended  from  near  tention.  with  the  result  that  frac- 


ares  were  described  by  White  Rock  property  covers  two  ,  °®®’  was  held  to  Montreal 

3.  Watts  to  an  address  claims  and  two  shafts  were  sunk-  ^®f^  Purpose  of  ratify- 

totarv  Club  to  Edmonton  one  to  a.  denth  of  17  fo**  on,*  increase  in  the  share  capital 


area  and  said  that  while  the  com-  veto  from  two  levels.  A  10-ton  stamn  *  o  ,  j*®  ...  ^ .  ... 

names  engaged  in  mining  in  the  amalgamation  mill  was  also  erected  Goldore  Mines,  Limited, 

area  were  determined  to  be  conser-  from  which  Tiniiion  _ .  ’  Both  of  these  changes  were  ratified 


were  determined  to  be  conser-  from  which  bullion  worth  arnroxl’  u  tnese  cnanges  w-re  ramieo 

5  to  their  reports  of  rich  ore  mately  $2,000  was  prodlel  A  crew  ®”c  1. 

there  was  no  denving  the  fact  will  be  sent  in  to  eton*  .*0— _ _  .  Northern  Quebec  Gold  Mines  now 


The  drilling  has  extended  from  near  tention,  with  the  result  that  frac-  matolv  $2  000  wis’^ror’’"^  by  the  shaTehorderr  ' 

the  Dawn-Sombra  Township  line,  tional  losses  were  the  rule.  fitrtl  +w?waa  nn  livin'?  fact  win  i  !  ^  A  crew  Northern  Quebec  Gold  Mines  now 

on  the  west,  across  Dawn  into  the  Ngt  much  attention  was  focused  4m  o^eat  Blar  ^keH?fn?of?he  the*  sSflld  ^®'’®  800.000  shares  outetlding  and 

west  end  of  Euphemia  Township,  towards  the  oil  group  and  prices  rte1?t  j^lrthe  richeslmtoermized  and  a  ®bares  will  be  Issued  on  a  share 

The  Union  Gas  Co.  some  years  ago  drifted  along  going  neither  one  way  J-ero^the  North  AmpS?  Sm  nurchasld  mo^H  1  PZ  ’’®®°  ®bare  basis,  leaving  1,200,000 
took  over  several  small  gassers  thm  or  another  to  any  great  extent  Pen-  ^  tv  tf  rasnitc!  ar*  ^®  shares  In  treasury  for  financing  pur- 


area  on  the  North  American  con-  purchased  and  moved  to  the  T»rnn  snare  oasis,  leaving  i,zuu,ouu 
Itinent  erty  If  rpsults  ar^  ,,n  ^  shares  to  treasury  for  financing  pur- 


had  been  drilled  by  the  Castle  Oil  &  insular  Petroleums  was  the  active  _ _  ®^_  --  ®^®  ^  expecta-  poses.  The  property  of  the  Goldore 

Gas  Co.  near  Shetland  in  Euphemia  gpgt  and  registered,  a  fractional  .  ...  .^ar*  anrf  anHiv*  Mines,  Limited,  immediately  adjoins 

Towo.hip,  aod  hold,  extensive  .or.-  gain,  vrhile  Acme.  Nordou.  and  Oil  "f-'f  wLm'ka  Cen£.hd.ted'  nn-S  Gtnnada  Mines  and  Is  on  a  dl- 

are  in  S.mbra,  Dawn  and  Euphe-  s^eUon,  were  down  small  If.J'Ulnr.speS  sS”?  meet  “  '"'D  reel  line  on  the  aheared  condlomor- 

?,ewvars.goasa..lloll.how  _ _ _  Ins  for  October  7th  In  Toronto.  Pro-  Another  shipment  o!  wold  was 

was  met  in  a  test  for  gas  in  the  west  a  ff\  nm  »  Awnni  to  come  before  the  meeting  made  this  week  from  the  mining 

end  of  Dawn  Township.  Production  P||Ar|  I  fipCM  Include  the  resolution  authorizing  plant  of  the  North  British  Mining 

was  thought  too  small  to  justify  op-  U V/II/  ff  ILL  Ul  Cil  the  sale  of  the  assets  of  the  com-  and  Milling  Companv  at  Herb  Lake, 
eration  of  the  well  and  it  was  aban-  KfPllf  mkllkl/l  1  1  ^,®”^  h-  k  ®®-  shipment  of  bullion,  consist- 

doned.  Union’s  No.  61,  -W  Lot  23.  |Um  W  MlmlMlZ  A  DC  A  *,^®  ®T.k  alt  bricks,  marked  the  sixth 

Concession  2.  Dawn  Township,  com-  ITLi  IT  ITIIlllllU  nAL/l  be  distributed  among  the  creditors  shipment  from  the  development  of 
pleted  early  this  summer,  got  the  -  ^  ®f  the  company.  Shareholders  will  the  Ferro  claim,  owned  by  the  corn- 

first  commercial  oil  production,  Saskatchewan  Government  Un-  ?®  *’®®  cbutinued 

about  28  barrels  after  a  shot.  It  has  In  Wasaplka  for  Ribble  on  the  ba-  steady  operations,  with  dav  and 

since  shipped  considerable  crude.  dertakw  Project  as  Winter  sis  of  one  Ribble  for  100  Wasapika.  night  shifts,  this  summer,  aUd“  it  has 
The  Union  producers  are  a  few  Relief  Measure  ..........  r,  ^  been  decided  definitely  what  the 

miles  east  of  Dawn  Oil  &  Gas  Com-  -  Reports  that  the  Bralome  manage-  winter  program  will  be.  The  plant 

nany’s  No.  1  in  Sombra  Township,  Winnipeg  Bur*au  The  Financial  Time*,  ment  would  shut  down  the  niill  on  as  it  was  installed  last  spring  was 
which  finished  dry  some  months  Winnipeg.— The  rich  mining  area  the  Lorne  Gold  property.  Bridge  not  entirely  designed  for  winter 
ago  When  Union’s  No.  61  got  its  at  Beaver  Lake,  west  of  Flin  Flon  River  district,  was  flatly  denied  to-  work,  but  could  be  coifverted  into  a 
production,  it  was  thought  it  might  over  the  Saskatchewan  border  is  to  day  by  interests  close  to  the  Bra-  winter  plant  with  little  expense.  In 
be  from  a  crevice,  but  No.  63  indi-  be  linked  to  the  railway  at  the  lat-  lorne  directorate,  western  ^vices  any  event  shaft  sinking  and  drift- 
cates  at  least  a  small  pool  which  t®r  Point  by  a  road  this  winter.  Sev-  state.  There  is  no  truth  whatsoever  ing  will  continue  through  the  win- 


ROAD  WILL  OPEN 
NEW  MINING  AREA 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  jrezurs 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Cfreclationin  Canada 


Mines  calling  a  special  annual  meet-  -  '  rectlineon  theshearedconglomor- 

ing  for  October  7th  to  Toronto.  Pro-  Another  shipment  of  gold  was  wlttor? property  “n  whtoh  a  ^n^^^ 

1  th*  creditors  shfn®  *!?  onto  interests  have  acquired  a  sub-  director,  are  leaving _  for  Kirkland 


Oro  Grande  Plans  to  Erect 
Mill  of  Larger  Capacity 

The  Oro  Grande  Development  com¬ 


be  distribute  among  the  creditors  shipment  from  the  development  of  ®t4Val^  E^kltois  week  to  plan  pany  is^  planntog  to  er^cta  miU  of 

of  the  company.  _  Shareholders  will  the  Ferro  claim,  owned  by  the  com-  ®  -If  velonment.  '  substantial  canacitv  on  its  nronertv 


be  asked  to  exchange  their  shares  pany 


I  .  •  .  «...  1*1  W’asaplka  for  Ribble  on  the  ba-  steady  operations,  with  dav  and  t.  i  i 

^  '^*’*’*'  '''  ‘  ®h*«®’  tbis  summer,  aid  it  has  pS,?er!?to  date  cTsfste  o1  More  Activity  Reported 

Relief  Measure  Reports  that  t-^alome  manage-  °^^J.terp4ot?n.^^^^^^^^  ‘  ‘  ‘  - 

Winnip.,  Bur..u  Th.  Fin.nei.i  Time*,  ment  would  shut  down  the  mill  on  as  it  was  installed  last  spring^ was  w?  6?ow?a^1nrtstent  vein  s'Stem 
Winnipeg.— The  rich  mining  area  the  Lorne  Gold  property.  Bridge  not  entirely  designed  for  winter  4/* 

It  Beaver  Lake,  west  of  Flin  Flon  River  district,  was  flatly  denied  to-  work,  but  could  be  coifverted  into  a  ^  bigh.y  Inte.estlng  posSlb  II 

Ivor  fho  fiaalgafgtVtAxxrAM  V*'s«.*3*vw  4*.  Hqv  hv  ITktOrP^tft  rlORA  to  thA  Rra-  *.*1*.«*4.  _ 1A%.  iraai  _  _  -  1163,  j 


Claim,  owned  by  the  com-  property,  and  that  financing  has  velopment 
continued  been  arranged  by  a  strong  Toronto  - - 


Bridge  River  Discoveries 


velopment  substantial  capacity  on  its  property 

- - -  in  the  Long  Lake  section  of  Mani- 

^  Q  _*,  J  toba.  This  decision  was  reached 

More  Activity  Keported  following  an  examinatiom  by  Joe 

Im  OiiohAT  Gold  Mines  Houston,  consulting  engineer  for  the 
m  i^ueoec  aioio  mines  gg^pagy^  .j^beu  $100,000  worth  of 

-  gold  ore  was  found  in  sight  for  cur- 

Quebec.  —  There  is  great  activity  rent  development  At  present  Oro 
in  the  gold  mining  fields  of  the  prov-  Grande  is  operating  a  small  test  mill 
Ince  of  Quebec,  especially  to  the  ■with  good  results 
Abiti'bi  district,  according  to  A.  The  Oro  Grande  property  was  ex- 
Amos,  chief  of  the  hydraulic  service,  amined  some  years  ago  in  the  early 


may  be  extended  by  further  drill-  oral  carloads  of  horses  and  materials  t®  the  statement  was  the  anno^ce- 1  ter  so  that  there  will  be  a  huge  ore  WiU  Necessitate  New  Map  who  made  the  anaouncement  this  stages  of  its  development  by  Mr. 
_ _ -f  +h-  fissM  with  the  necessary  eaulnment  for  ment.  The  mill  will  continue  in  op-  |  dump  available  for  next  spring  wmiBinn  t.i=  Bamniino-B 


in?  in  this  end  of  the  field.  '^“h  the  necessary  equipment  for  ment.  The  mill  will  continue  in  op¬ 
ing  in  mis  eng  01  xne  ne  a  building  have  already  been  sent  eration  milling  gold  ore  from  the 

W.-.U-.  n:i.  a  ‘•be  area.  The  work  is  to  be  Lome  property.  Any  temporary  in- 

V  anaiia  V/IIS  ivepons  undertaken  by  the  Saskatchewan  terruption  of  the  mill  work  has  been 

Net  Loss  of  $2,988  Government  as  a  relief  measure.  for  the  purpose,  of  alterations  of  some 

_  While  the  region  was  one  of  the  sort.  The  main  operation  is  profit- 

Toronto  Bureau  The  Financial  Time*.  first  to  receive  attention  from  pros-  able  and  will  continue  , 

Toronto.  —  The  annual  report  of  pectors  in  the  west  it  has  not  yet  - 

Vanalta  Oils  for  the  year  ended  June  had  a  producing  mine.  There  is,  Sampling  of  the  dump  of  the 


mcui.  iuc  lu.i,  ...  aump  available  tor  next  spring.  _ _ _  week.  Houston,  his  samplings  indicating 

eration  milling  gold  ore  from  t  e  - . — -  Vancouver  Bureau  The  Financial  Time*.  A.  Amos  states  that  his  branch  that  it  had  sufficient  merit  to  war- 

thA  rnnf  woTk  TiriTn  AflTiir  I  H  Vancouver.—  Discoveries  of  Jack  has  recently  granted  to  the  Tread-  rant  further  developmemt.  Mr.  Hous- 

th?nifr1s?1^!terIuons*^1  rFIlD  IIKFiI  I  F  Pederson  during  the  past  summer  well  Gold  Mining  Company  there,  tonisoftheopinionthattheprop- 

for  the  puriwse  of  alteatun.  of  .  f  Lilli/  VllLlLLL  will  necessitate  the  re-drawlng  of  a  lease  on  a  waterpower  on  the  erty  can  be  worked  economically 

p  o-t-  1  lift  /lltaat/in  maps  of  the  Bridge  River  mining  Belle  River  at  the  totersectiou  of  right  from  the  surface, 

a  Die  ana  will  continue  ,  rlAlv.X  IHAlUf.M  area,  according  to  prospectors  the  Vlllebonne  Lake  for  development  Recent  development  at  Oro  Grande 

_  ,  *  J  ♦  +i,A  *  Li/llIU  vll/lllULi  reaching  here  from  that  district.  gf  200  h  p.  The  power  potentiality  has  opened  up  showings  along  the 

Sampling  of  the  dump  or  tne  /1 1  HIT  II  O'r/k/ltF  The  auglte-diorite  belt  has  been  there  is  estimated  at  300  h.p.  and  break  for  a  distance  of  3,000  feet 

Greene  Stabell  ^^®  ®  ®'®®  ®®®'  I  API  I  A I  vTllrlf  fgund  more  extensive  than  recent  the  plans  of  the  company  indicate  The  break  is  strong  and  persistent 

tion,  Quebec,  IS  now  completed.  'The  v/11  Il/lL  Ul  Uvli  maps  indicate,  and  not  only  does  the  that  it  will  be  fully  utilized  over  a  distance  of  more  than  a  mile 

sampling  is  b®i“8  f®°®  ”^®  the  -  tninerallzed  dlorlte  extend  much  far-  The  lease  is  for  a  period  of  50  to  length. 

purpose  of  g  g  Alteration  From  No  Par  to  <1  ‘ber  than  previously  indicated,  but  years  under  the  usual  terms  and  the - - 

v..u»  p«- f. b. c<^d«.d  rMvr«;.rrrra;’cr.K rs,«rT?.rrdiv“opV.' 

Hammell  said.  ,®®’-^  October  7th,  able  distance  from  that  property.  power  to  the  near  future.  Will  Receive  Nodling 

K=ii?^,f-aB®nrn?rPKBine  t  ,  -  During  thls  -summer’s  develop-  He  stated  that  the  Brattle  Gold  Calgary.  —  New  Illinois-Alberta, 

flnrlh'iv'^ind  pxnectM  to  be  in  ■'®^  ®  ^  Larsen,  president  of  Pend  ment,  while  ground  sluicing  to  ellm-  Mines  Company  in  Duparquet  Limited,  Turner  Valley  Gas  Com- 

tsiTjr  srirjfdis™’:*;; 

preltr  much  demd^d  "L'c"  Zt  W^.  Mim,«  Corpomtion  ,  '‘"it“oU°aw‘e/«.“lMh 

.  A  *  J  4*,-*  T--V  if®  capital  Stock  from  three  million  east  and  west,  and  has  an  80-degree  Making  a  Distribution  fgUgwing  reorganization  of  the  old’ 

It  is  understood  J®®*',  shar^  without  par  value  to  three  dip  north,  which  Is  similar  to  the  _ .  lUinois  Alberta  Com^^^^^ 

shares  of  the  par  value  of  Pioneer  vein  system,  according  to  shareholders  of  International  ated  nine  vears  ago.  The  firm  own- 


Vanalta  Oils  for  the  year  ended  June  had  a  producing  mine.  There  is,  Sampling  of  the  dump  of  the 
30th,  1932  showed  a  net  loss  of  $2,-  however  every  indication  that  the  Greene  Stabell  in  the  Slscoe  sec- 
988.  after  write-offs  of  $17,740,  as  property  of  Amisk  Gold  Syndicate,  tion,  Quebec,  is  now  completed.  The 
compared  with  a  net  profit  of  $1,258  Ltd.,  will  reach  the  production  stage  sampling  is  being  done  more  for  the 
for  the  year  ended  June  30th,  1930,  at  an  early  date,  as  well  as  the  Gra-  purpose  of  getting  information  on 
the  last  for  which  figures  are  avail-  ham  property.  4nother  series  of  metallurgy  of  the  ore  rather  than  a 
able.  properties  are  highly  promising,  and  I  determination  of  values,  president 

The  principal  income  was  from  there  is  hope  that  the  production  Ham'mell  said.  Mr.  Hammell  said 
the  company’s  three  producing  wells  stage  will  ultimately  be  reached  on  that  plans  to  put  Greene  Stabell  on 
in  the  Red  Coulee  field  of  Alberta,  some  of  these,  once  transportation  the  producing  basis  ■was  progressing 
where  the  total  production  amounted  has  been  provided  for.  favorably  and  he  expected  to  be  in 

to  29.865  barrels  of  crude  oil.  The  - - a  position  soon  to  make  a  definite 

companv  also  has  a  developed  pro-  m* mmTfivv  IT  1 1  f  mr  announcement  The  workings  are 

perty  in  the  Turner  Valley  field,  ||||/|y|<y  yAl  |  hV  llll  water,  but  the  plan  of 

■which  i.s  not  in  production,  and  an  lUlllilJl  T  niiljlj  1  Vrlli  underground  exploration  has  been 
undeveloped  property  in  the  Keho  UJI?!  I  C  PITDTAIim  much  decided 

t>ia  Tiaiance  sheet  as  at  June  30th,  ifljLLu  vUl\lillJLl!il/  rt  is  understood  that  Jack  Ham- 


Lake  area. 

The  balance  sheet  as  at  June  30th, 
1932,  showed  current  assets  of  $12,- 
378  as  compared  with  current  liabi¬ 
lities  of  $533.  leaving  a  net  working 
capital  of  $11,845  as  compared  with 
an  excess  of  current  liabilities  over 
current  assets  on  June  30th,  1930,  of 
$4,759, 

Chambers  and  Company 

Form  Brokerage  House 

Toronto  Bureau  The  FInancIa!  Time*. 


Bif  Cut  Noted  in  A,  P.  Conaol., 
Royalite  and  Home  Under 
Conservation  Ruling 


PEND  OREILLE 
PLANS  CHANGE 
CAPITAL  STOCK 

Alteration  From  No  Par  to  $1 
Par  to  be  Considered 
October  7th, 


over  a  distance  of  more  than  a  mile 


Illinois-Alta.  Holders  ' 

Will  Receive  Nodiing 

Calgary.  —  New  Illinois-Alberta, 


Shareholders 


was  announced  here  by  the  Can- 

- -  adian  Credit  Men’s  Association,  li-i 

ration  quidators  for  the  firm. 

^  The  company  came  Into  existence; 
Making  a  Distribution  foUgwlng  reorganization  of  the  old’ 
'  Illinois-Alberta  Company,  Incbrpor- 

International  ated  nine  years  ago.  The  firm  own- 


-F^nanrA  rnrnoratloD  of  lid  v.  -  rioneei  >eiu  - a  —  Hnarenowers  ot  jnfcrnauonai  ated  nine  years  ago.  rne  iirm  own- 

iTntoer  wlrebv  he  w^l  take  ovl  InftZlZFZ'  ®®°’  i  ,,  a  *  Cornoratlon  have  received  ed  two  wells  to  Turner  Valley  gas 

^llmnanTVnewlv  discovered  gold  4"®*®®®®  The  discovery  is  re^rded  as  a  ngtice  from^  the  secretary,!.  C.  field.  Title,  lease,  machinery  and 

^.^nnArTil  Go?«  Ik?  Deteito  Iaah?/  P"°P®''>y  ®®®®  b®f®‘®  th®  sign  that  the  Bridge  R«v®r  tnlneral  Brennan,  that  directors  at  their  -re-  wells  have  been  acquired  by  Harry 


Mining  Corporation  have  received  ed  two  w^ells  in  Turner  Valley  gas 
notice  from  the  secretary,  J.  C.  field.  Title,  lease,  machinery  and 


Con.«n,.bon  Rul.«,  “ii!  ‘ .x.-e.a,v.  r"S,  a  “roK  KX. 

'•"‘I”*  lab.ll.v.d  wlllt.k.th.  x?''?  at  ,b.  a  r"=po,.  S  ZT-  -  JS'CSl  "JS.  “"■S.i;  Sf,  SoT;.”'"”'  “ 


Valley  gas  companies  have  suffered  of  a  cash-and-lnterest  proposition,  fairs  of  the  company,  a  copv  of 

drastic  production  cuts  under  the  with  the  Winnipeg  group  retaining  which  will  be  mailed  to  all  stock- 

dictum  of  the  Alberta  Gas  Conser-  a  considerable  Interest  In  the  pro-  holders  The  purpose  of  changing 
vation  Board.  perty.  The  claims  in  question  niim-  the  par  value  Is  explained  as  fol- 

The  board  is  making  tests  In  the  her  around  30  and  are  near  the  find  jgws: — 

valley  in  an  effort  to  reach  a  total  recently  made  by  Bob  Jowsey.  'They  -The  change  in  the  capital  stack 


Kirkland  Consol.  Manager  will  be  made  November  1  to  share-  The  company  was  capitalized  ftt 
D. C'nvnmAnv  Pmor*kM  holders  of  record  October  1.  $1,250,000  and  shares  at  one  time 

Kepons  V-Ompany  Explaining  the  distribution,  Mr.  reached  $3  on  the  Calgary  Stock 

Brennan  states;  “This  distribution  Exchange.  When  all  creditera  Ijad 


Toronto  Bureau  The  .  Will  be  made  from  the  surplus  ere-  been  satisfied,  no  money  retoetned, 

Toronto.  C^od  progre  s  -  reduction  of  the  capital  fgr  shareholders,  it  was  stated.  ^ 

.rt^  by  Ed.  Wood  manager  of  the  company  effected  by  the  fil- - - 


Chambers  and  prgduction  figure  that  will  not  in-  are  said  to  have  shown  high  values  Ng  deemed  advisable  primarily^ 


W.  J.  Chambers  announce  the  for-  j^re  the  field’s  existence  as 


cm-  .»d  ar,  .acouraxmg  la  .11  ......  .i,'- ijr  ■l«Vtl.S."';,-,;d;r  cTaaouTwir liThi  iipS:  f' ’’“.f 

The  pects  _  Revenue  law,  a  tax  ratory  work  in  progress  on  the  ^m-  secretary  of  state 


mation  of  the  brokerage  hoi^e  of  I  ada’s  leading  gas  producer  The 
Chambers  and  Company.  w.  T.  board  still  has  a  number  of  wells  to 
Chambers  Is  a  member  of  the  Stan-  before  completing  its  work 


ORE  RECEIPTS  AT  THAU, 

Ore  receipts,  in  tons,  at  the  Coi}/- 


Chambers  is  a  memoer  oi  rue  olau-  jg  ^  before  completing  its  work  A  two  foot  cnannei  assay  from  the  quircd^o? rtalters  n??aVstort{  I'?  Ki*rklan?'^*1  Town  Delaware  on  March  3.  1932,  pur-  solidated  Mining  and  Smelting  Co-’s 

dard  Stock  and  Mining  Exchange  ® officials  of  the  ilberta  Pacific  Lucky  group  of  Great  Northwest  4gLdless  of  toe  vatoe  of  the  .tock  Work^  to  suant  to  action  taken  by  the  stock-  Trail  sm.e!ter  for  toe  period  from 

and  is  the  oldest  member  to  point  of  Consolidated  Company  fear  great  Prospectors  S.vndicate  in  Great  Bear  whereas  the  tax  on  stock  having  par  18  ft  vein  recently  uncovered  by  ?®  ®t’®®Q®lA?’®’^^  ®®Pt^®°^t^®f  1°4®  ®®P^®tt^'^®t‘ 

years  and  the  se^nd  oldest  in  mem-  difficulty  in  producing  sufficient  Lake,  where  a  new  and  important  value  is  four  cents  per  one  himdfed  stripping  to  toe  mile  and  a  half  ing  held  February  9,  1932.  compared  with  the  co^^^^ 

bership  ot  toe  ®“^  naphtha  from  their  reduced  gas  flow  g®'**  4 4"’^*^®  this  week,  dollars  of  par  value.  The  tax  on  "Break’’  which  traverses  the  prop-  rawiniiv  wTvivr  MiVTTiT  ^ 

Mining  Exchange  Ijf ' i"*  ?®°  ® |  to  meet  ^heir  demands.  The  board  ran  $26.40  to  ‘h®  ton  m  gold,  ac-  the  stock,  in  its  present  form  has  erty.  12  men  are  engaged  to  trench-  CA5AIHAA  MINIAG  MANUAL,  fiKTK 

member  since  1902  W  J.  Chambers,  j^g^  p^t  this  company’s  production  cording  to  officials  to-daj.  The  been  found  to  constitute  a  serious  ing  the  vein  in  preparatic.n  for  sam-  The  1932  edition  of  the  Canadian  . *i4fi 

has  been  identified  vdth  toe  brokj  to  743,000  cubic  feet  daily,  barely  Lucky  group  is  between  the  Eeai  obstruction  to  transfers  of  stock,  pling  and  systematic  development  by  Mining  Manual,  published  by  toe  mines  .  359  146 

erage  business  to  Toronto  sin  sufficient  to  produce  one  barrel  of  group  of  Great  Bear  Lake  IHnes  and  Moreover,  the  change  would  mate-  diamond  drilling.  National  Business  Publications,  Total  ...  ...  ..3,880  8,721 

1902.  The  firm  will  conduct  a  gen-  naphtha.  •  the  Contour  group  of  B.E.A.R.  Good  rjaiiy  reduce  the  annual  license  fee  In  this  connection  the  company  is  Limited,  has  just  made  its  appear-  The  aggregate  receipts  for  the  pe- 

eral  stock  brokerage  business  ®ha  Royalite  and  Home  Oil  companies  showings  of  gold  were  reccntlj  re- |  payable  to  the  State  of  Washington,  giving  serious  consideration  to  a  new  e.nce.  Described  as  a  chronicle  of  i‘t®d  from  January  1  to  September 


CANADUN  MINING  MANUAL,  1933.  1931. 

TV  .non  ji.,  «  4v  r- _ Jinn  Compauj-’s  mlues . .3,531  8,676 

■The  1932  ed  tion  o  the  Canad  an  ^  ^  . 359 

ining  Manual,  published  by  toe  _  ,  ,  _  nnn  « 

itional  Business  Publications,  Total  ...  ...  ..3,880  8,721 

mited.  has  lust  made  its  appear-  1  The  aggregate  receipts  for  the  pe-  | 


have  opened  offices  In  the  Imperial  j  ^iso 


production  cuts.  Pei’teit  ®P  the  Contour  and  high- •  ^bg  assets  and  liabilities  of  the  com-  type  of  light  diamond  drill  which  is  progress  in  the  methods  and  prac- 


Bank  Building,  King  and  Bay  I  Henceforth,  Home  Oil  ■will  produce  8''3'<te  mineralization  was  fouod  en  .  pgjjy  Ibe  intrinsic  value  of  the  powered  by  a  gasoline  motor  and  can  tlce  of  toe  mining  industry,  and 

-etx-.-.-**.  .....  -  _  ♦V.A  nrABf  13  AO.*  T  aIta  \f4n  AC’  hrtlHIno'e.  ,  ...  -  _  r  ..  .  _ a  ....  .. 


Streets,  Toronto. 


only  18,041,000  cubic  feet  of  gas  ^ ‘^t’eat  Bear  I^ke  Mtoes  holding^  g*gc),  ^.jjj  gf  course,  remain  un-  be  operated  at  a  very  small  cost.  This  particularly  with  regard  to  their 
dally,  compared  with  toe  pre'vious  These  might  indicate  fnat  the  gold  changed  type  of  drill  has  become  very  popular  application  in  Canada,  and  to  which 


Th®  Financial  Times  raMhes  a  quota  of  22,613,000.  Royallte’s  quota  vein  traverses  the  B.E.A.R.,  1  “A  two-thirds  vote  of  the  stock-  in  British  Columbia,  but  has  been  is  appended  a  buyer’s  index  to  Company  s  mines 

class  Are  Interests  will  be  10,725,000,  compared  to  the  through  the  Lucky  OTd  ■will  be  found  holders  is  required  to  adopt  the  employed  only  to  a  very  limited  ex-  facilitate  purchasing,  this  manual  Other  mines  -  . 


and  able  to  buy  iDvestment  seenrl 

ties* 


prevlouB  figure  of  14,759,000. 


I  to  continue  into  the  Great  Bear  amendment ' 
ground. 


tent  to  the  east.  It  is  claimed  this  I  was  first  published  in  1891. 


21  offers  the  following  comparisons 
w'ith  the  same  period  last  year  (In 
tons) ; 

1932  1931- 

Company’s  mines  .  .243,449  327,867 

Other  mines .  13,515  5,062 

Total  ..  ..  ..  ..  256,964  332,919 


^  / 
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NEWS  OF  BUSINESS  AND  RACKING 

IMDDA1/I7IIII71UT  IM  !  '■'*  of  not?  that  thP  Ihnsr  thr  hanks  that  riospci, 

llfir nllTClTlCni  In  of  oontrkction  has  diminishpri  “ThP -KrrtPrai  Rpspi-vp  hanks  ha^e' 

■  am  '  *’’0  >asf  few  week;,  continued  to  maintain  Ih^tr  holrtinss! 

lIMITrn  CTATCC  Cn  i  '•"'■pover.  the  mcre.asc  in  invest-  ‘of  Envernineiil  secui 
UnllLl/  OlnlCu  uU  appear  to  reflect  a  niarkctl  'aliy  ■iiii-c!ian6ctl  -|evr 

na  AM  .  AA...  .  ’ossenlns  of  the  pressure  that  b4di  ebuhts  Still  deerPi 

kAP  HlIT  CP  A  vAMAF  Pi^oviously  forced  hanks  in  throw  amount  of  Reserve  r 
r/ll\DUJ  uLnOUnnLl  PoldlhRS  on  the  market,  in  an  cffbTt  -fttniierf  To  d^riihe  r 


Moreover,  the  increase 


invest-  ‘of  Eoverhment  securitte;  ai  ,n 


Still  There  it  Definite  Better* 
ment  Which  Wa«  Absent 
Two  Previoiw  Year*  | 

~  REVIVAL  LS^IOPERATE  | 

GeneraUy  Recognized  That  Re-j 
covery  Will  Be  a  Gradual 
and  Irregular  Process,  But : 
Sentiment  is  Now  Optimistic 


medts  appear  to  refleet  a  niarkctl  'aliy  'iiii'chnnifecd “level.  With  redi--| 
lessenlnE  of  the  pressure  that  bad,  eouhts  tSfill  decreasina.  the  ioihiI 
previousit  foiced  hanks  in  throw  amount  of  Reserve  credit  in  use  has 
holdIhRS  on  the  market,  in  an  cffbTt  -fttniierf  To  decline,  rather  tiian  ad'  * 
to  enhance  their  ifquidify.  Rank  vance,  iii“  roreiTt  weeks.  The  lu 
failures  last  month  numbered  only  ’  crease  in  Bold  holdinss  and  the  dr- 1 
S5.  as  Agaittst  T31  in  .fuly  and  1.51  In  |  .cliiJe  id  note  cirrulatiop  have  cnm-l 
JUd*.  Twenty  banks  re-opened  with:  hined  to  str.enathen  the  reserve  po-i 
aiEBregate,  deposits  almost  equal  to  sitiofi  of  the  hanks.  ’  i 

The  Cheques  That  Bounce  ; 

Hard  Time*  Help  Game  of 'Fakers  As  Merchants  Compete  ^  ' 
For  Orders 

P.T  Th»  (lid  nankrK  1 


INFLATION  SLIGHT  lAPPLE  GROWERS 
WITH  BRITAIN  OFF  OF  N.B.  HARD  HIT 
GOLD  STANDARD  BY  GREAT  STORM 


London  Finance  Experts  Be- 
Izsve  1  hat  tha  Worst 
Is  Ov'er 


Early  Estimates  Indicate  Be* 
ttvacn  51)  p.c.  and  '^5  p.c. 
of  Crop  Damaged 


VIB^GINIA  TOBAtC'QS 


THE  FIR3T  ANNIVERSARY  L055  MAY  BE  $1,000,000 


t-ondnn.  -Great  Rriiain  PiidedhCr; 
fust  year  o  f  the  sold  standard  with  I 


Miritim*  Bureau  Th*  Finaitctat  Time* 
Halifax.  —  All  set  for  what  was 


The  current  month  The  annual  loss  to  the  public  from  that,  the  t'dicetue.  would  he  paid.  Ap- 


current  issue  of  The  Guaranty  Sur- 1  munity 


laved  and  the  pi  o.-eciiiion  fnlinweri 


vey.  its  monthly  review  of  business  cheque  habit  Is  firmly  esfab-  The  ranadian  <  ust(uii  of  eivins 

and  financial  conditions  Id  the  Uni-  listed  on  this  eddUnent  and  ha.s  irninediaie  credit  for  cheques  roceiv- 
ted  States  and  abroad,  has  just  been  proved  a  wonderful  ronvenience.  but,  .cn  depiisii  and  i  cali/.ins  mi  tlicm 
published.  at  the  same  lime,  it  docs  offer  faci.-,  .thrphiph  the  cleari^iEs  fhe  follow  ins 


“Thue  far.  the  most  that  can  he  ♦hf'.'*  »ry  to  tlie  .day  aff.ei-  that,  is  partli 

and  is  that  business  activltr  seems  advantage  of  their  oppor-..,Tmfrpnnrdhle  for  the  v.diime  nf  N.  s.  k 


sand  is  that  business  activity  seems 
to  be  responding  to  the  seasonal  in- 
fluen-'es  making  for  expansion,"  The 
Survey^ continues.  "To  conclude  that 


a  currency  circulation  increased  bv  I’riped  to  be  a  prosperous  season  and 
,  only  r...59fi, 1 1.3  pounds,  havina  avoid-  V”"  "blch.  for  many  reaionB.  would 
i  Pd  the  disastrous  inflation  feaved  by  ‘"■'UR  good  leturns  to  the  apple 
I  man.i  last  year,  it  was  mealed  in  growers  in  the  Annapolis  Valic.v.  the  1 
the  Bank  of  England  siatemcni.  terrific  storm  which  recently  took  ! 

Tbo  report  showed  that  England's  fruit  district  left  In  Its 

total  note  circulation,  on  tlie  first  ^  Path  of  de.striiction  the  IntaJ 

anniversary  of  the  sii.'pcnsion  of  the  ^^^1  of  which,  in  dollar.*  and  cents, 
i  Bold  standard.  was  i’..5!t.2fi5,6,55  "  difficult  in  csUmalp.  Ii  has 

pounds-,  compared  with.  :!.‘ij.67,5,537  ’’f'en  described  as  the  greatest  cal- 
poimd.s  on  Sepiemher  7,".  last  year.  amity  that 'has  ever  struck  the  T'al- 
M  bile  the'  .possibility  of  slight  'r>  the  minds  of  men  living;  Early 
doses  of  inflation  before  the  conn-  placed  the  damage  at  from 

ir.i  i.v  nui  of  the  financial  woods  is  ,  ,  ,  sevent.v-five  per  rent,  of  the 
.still  present,  oificint  cjirle.a  heliev-  '<d4l_crop  but  if  was  not  confined  to 
cd  the  M  (irst  of  the  crisi.s  has  been  5  alley  altme.  for  fruit  growers  in 
p.iascd.  many  sections  of  the  province  have. 

Inflation  U  Mlicht.  likewise,  .stiffered.  Total  damage  is  j 

P.rilish  .urvency  has  been  slightly  ""'”l 

inflated  since  August  1.  |.asi  ,car.  L  c  t  ^ 

wiiPu  fhe  ffdiipiary  is.siic;  or  that  ,^1'  =  ^  "♦ruck 

part  of  the  currenev  backed  bv  gov-  r_„i*  „it  '  j  t|nd  with  the. 


PACKAGES 

TINS  --  85^= 

lOOf*  TINS  -  ^  1.70 


In  the  old  days' when  notes  and  he  greater, proporttouately  than  any- 
sllver  were  the  chief  media  of  ex-  where  else.  In  the  United  Slates 
change  in  fhe  ordinary  day  to  ri.a.v  the  nuisance  is  also  prononneed,  but 


this  response  marks  definite  prog- 1 " orninyy  nay  to  q.ay  ne  nuisance  is  also  pronoimccn.  imt  i  • 
ress  toward  recovery  woulil  be  p^e- 1  frauds  were  anconi-.  there  the  cn.'-tom  in  most  sections  i-,  i  lounds 


<  o-un;igs  inc  imioiMug  '  ,,  •  T  .  ’  .  burr  cane,  for  such  it  was  Ktrnr-fc 

ay  aff.ei'  that,  is  partlv  fi"  ffdiipiarV  issue;  or  that  i^p^^.j^.  ,  . '  "  '  nytith  s 

>r  the  voliime  of  N  p  E  I’a't  of  the  currency  backed  bv  gov-  r-,,.,  -n'  'f*  i 

'cheqiie-s  in  Canada.  Mhicli  is ‘said  to  '  rmnirnf  bonds  and  a  small  amount  [h"  Vpples  u\  the  ^gro  Jlfd  anT*""^ 

oporttoufltcly  than  any-,  "f  "f'^’r.  httt  not  by  gold,  was  in-  manv  instancU  se^^^^^^ 

In  the  United  Slates  creased  from  the  normal  niaximtim  ,1,-  iroos  TUn ’ 1 
1  >11  i  of  2H0  not)  imo  Hounds  to  27o  niin  non  'he  tree,,  rhe  ground  xias  covered  . 

IS  also  prononneed.  blit  I'”  *:'’it  .mmi.o.h,  pminns  to  .lo.t'On.nnn  richest  of  fruit  anri  ,i,„ 


of  Silver,  hut  not  by  gold,  was  in- 


wlfh  the  I'irhest  of  fruit  and  Hie 
work  of  a  season  seemed  to  have 


mature  although  the  present  trend  -  ♦'^'-’ause  these  instruments  were  not  fo  honor  cheques  aEainst  funds  However,  if  wa.s  pointed  out,  there  |  pp  clashed  to  pieces  in  a  verv  shm-i 

certain  V  contrasts  vem  favn^^^^^^  to  the.  great -nfajnrity.  and  not  cleared.  ^  The  cti.itom.  however,  has  been  no  necessity  fo,-  the  Bank  ^  "hoH 

-4?h  the  a^XSe  aSenee  ori^Pf  ftasstfig  of  counterfeit,  .mtes  an «  no.  ,vk  closely .  OhsemOd  in  pme,  Even  though  if  is  no,  possthle  as 

s.ma,.amai  AA-.i _ _  Ai  lUi  uvmi _ _r  coins  was  inoro  fremianf  fhan  it  ?  tirp  aJc  n  fhriirv  nho\p  that  |p\rl,  Tn^»  banks  ^ 


Virginia  Ovals 


Even  though  it  is  not  possible,  as  i 
.vet.  In  estlinalp  .just  what  fhe  darn- 
asp  will  amount  to.  it  will  undouht- : 


"ovtth  the  almosv  complete  absence  of  fasstng  of  counterfeit,  hofe,-.  an  j .  is- not  .is:  .cpiseiy  ohseried  In  pinr-.  "  'I’®  .  Tbo'^h3nl'''a  P‘''"h  though  it  is  not  possible  as'  HI  A  IILf  A  KI  V  TI  fl  C 

seasonal  revival  a*  the  beginning  of  f'‘en'jent  than  it  I,;  tire  ak  in  fheijn  <o  go  aboie  that  lecel  The  hank  s  ^  ,  ,  estimate  iiisf  what  the  Hd.^  ;  PLA  I  N  AND  C  lllvIC,.  I  I  r 

years  ago.  Such  encouraging  im-  Nnd  that  If  is  quite  un-  dtvtdpdmi.i  two' areas  for  .  leaiTog,  r' fniinds  expires  In  a  p^,,.  making  it  the  „  ,,rr*  ,  ’  ■  "  "  ■  ■  iu .  . .  — 

nheations  as  mav  ha  drawn  from  necessary  to  take  the  time  and  iron-  putpn.sp.s  Cheques  on  hanks  in  ihei  "eck.when  the  Treasury  is  expert-  hipir,-..  of  annio  I ..  .  >  j  ,  .  I 

this  situation  are'  etreagthened  hr  hie.  ndt  to  mention  the  skill  required,  town  area  are  yi  eared  the  d-ay  of  dp- ^  ed  to  aiithorir.e  an  extension  for  a,j„g  in  this  province  Onh'  Vhen  '  bLJ’*' AnthoriU  has  j  .Fiores  and  the  greatest  volume  of 
the"  further  Improvement  that  ha*  P’'h<luce  forged  hank  notes,  when  posit  and  settled  for  th.it  day.  Cbcqiips  period  of  several  months.  .salvage  can  be  estimated  in  fhe  mat  i  r  f ViT”  nment  inrpec-  ;  business  «pie  reported  for  the  fond 

occurrpd"in  ftni^nrial  rond/tlone  "  i  *♦  So' Wsr  to  work  with  cheques,  on  hanks  In  the  rest  of  the  <  itv.  the’  In  addition  to  the  fiduciary  i.ssiie.  ,p,.  ^p^ars  and  c^ntr  «'1?l  the  co^  '  I  PTckitig  up  group,  in  „hicb  tit  csiaMjshments 

occurred  on  financial  conditions.  and  metropollt.sn  area,  are  rirared  the;  the  hank  issues  currenc.v  up  to  the  rert  picture  of  disHess  he  cl  uoiote  !  ^  provided  that  ,  had  sales  ,.f  n.ortf.fion 

Optimism  Fortified.^  Juries  afb  rfiore  inclltled  to  gfve  them  morning  a’fier  deposit,  but  the '  full  amount  of  gold  coin  and  bullion  (,,1  .  -.  .  enmo^titv,*  1  mark  domeslii-  wirtdfalts  is;  -  —  -  — . - 

"Recent  signs  of  business  expan-  the  benefit  of  the  doubt  than  If  the  draivee  hank  MkdS  them  onlv  op  .  oi-  held.  The  report  showed  the  total  the '  nuantftv  anu  ihl  '  f  harrels.  and  this  will  ;  MAMP V  TM  I  AMnAM 

f-ibn  and  financial  recovery  togeth-  dffensS  wer#  the  passlrtg  of  countpi  c'  iebtinn  and  does  not  settle  fo,-  them  '  currency  i.s.sue  was  114,421.21.3  (^3,  receivod  are  a i  IWUIlt  I  111  L1II1UIII1 

er  with  the  .strong  rally  in  security  feit  money.  Gounterfelt.  money -ts  Con' '  aintfl  the'ifeit  day^  that  is  until  it  I  pounds  of.  which  •.5."i,1ii,5.,55*  pounds  problematical  '  Htf  ♦'■'tit  "iil  go  forward  I 

and  commodity  markets  following  sldercd.  and  rightly  so.  a  crimf  has  time’  to  rcalire  on  them.  'Phis ,  "as  held  in  thehank  a.s  reserve.  Fstimafed  nne.third  gaiTae.«  !  domestics,  again,  provided  that  it  CTII  I  ADflMAAUT 

the  downward  reaction  in  the  middle  aralnsf  the  cenimunity.  arid  the  au-  ldelav  of  twci  davs  is  pa.ssed  on  to  The  lof.al  issue  was  backed  by  xn'. i,  1.  .u  ‘  '"'"de  reriulre.nenfs  I  jIM  I  aKljra|ia  N  I 

of  the  month,  have  further  improved  thorities  look  after  the  arrest  and 'the  customer.  In'.sonie  cases  credit  1.Tfl.l21.2t.T  pounds  worth  of  gold  coin  ^^'‘""7  "f"  ♦h"'  a*  least  a  1  tVhllst  prices  for  early  shipment.s ,  wraawaj  ssa^wis&riiiy  B 

business  sentiment.  While  if  is  .ad-  punishment  of  the  gulltv  parties.  In  |  Is  given  at  once,  hut  the  two  davs’  |  and  bullion,  the  balance  being  ftdu-  ,  '  11  ^  salvaged  as  to  the  British  market,  l.efove  the  die  ,  -  - 

mitted  that  the  trade  revival,  as  far  thb  case  of  cheques,  however,  the  delay  Is  ad.iusted  when  Interest  on'  ciary  issue.  On  September  2.T  last  'ec  picking,  hut  the  aster,  were  not  up  to  the  high  hopes  -  L;??r  is  Ar,cen«ualcd  bv  Abaeoc^ 

as  can  now  be  discerned,  is  very  matter  Is  between  the  maker  and  the  the  account,  debit  or  credit,  is  com-  year  the  total  currency  issue  wr.*  Jinri  alct  varieHe...  will  not  expressed,  opinion  wa.--  that  these  i  pf  Withdrawals  For  Ba!* 

moderate,  the  absence  of  a  more  one  who  negotiates  if  for  him.  A  puled.  In  other  cases  credit  is  de-  4n8,fi27,'i21.  of  which  .5.5.3f)2.i84  T,. 'h'p  emss  as  a  w'hnle.  R''"’'?!''  "/"’Id’  "'Tntuall.i.  ste.ady  .and  anre  SKopI  PurooMig 

emphatic  upturn  is  not  regarded  as  cheque  is  merelv  an  order  addressed  "laVed  Until  credit  is  received  for  the  '  pounds  was  held  as  reserve,  the  to-  ,  ■  ’  ""I"  .♦♦’’’♦  "'**♦'  .7"  preference  .and  |  " 

an  indication  that  the  price  advance  by  fhe  drawer  to  the  bank  upon  :  item  through  the  clearings.  This  tal  being  backed  hy  . 627,021  '"♦'♦’“Sh  this  world- j  the  exceptionally  fine  crop  both  in,  lysndon.  ■  Money  continues  vCrv 

is  unsound.  The  consensus  of  opin-  whfcfr  “drawn'to  ptrj’thf  ITniount  ex-  seems  a'  much  more  .satisfactory  1  pntind.s  gold-  coin  and  htillron.  '  7.7  7'  .Pi’ll  ♦■|"’S’’""Prs  of  "hundant,  ’’P"'*  hbing  accentuat¬ 
ion  seems  to  be  that  both  security  pressed  i'ri  the  cheque.  From  the  p'lbthod  than  the  .^meriran.  t.’nder !  Gold  purclraaes  sin-re  the  Barik  of  '  »•  e.ner- •  his  province  would  nave  a  very  good  eri  by  a  complete  absence  of  the 

and  commodity  values  had  sunk  to  mere  fact  thai  it  Is  an  order.  It.  is  both  a  customer  pavs  for  what  he  England  started  to  huy  the  metal  f  •  ”1:  "ns  the  ^ova  Scotia  season.  j  customary  withdrawals  by  hanks  for 

levels  that  were  wholly  unwaf-  only  fair  to  Fnfer  that  the  amount  Is  gets  knd  gets  what  he  pays  for,  hut,  again  in  May.  after  a  lapse  of  Association  held  im- •  Much  of  this  optimism  has  been  balance  sheet  purposes, 

ranted  by  actual  conditions,  even  owlfte  to  the  drawer  bv  the  bank.  or.  the  London  svprem  would  be.  less  most  ten  months,  have  enabled  the  ,u  ^  storm  was  hope- ,  shattered  by  the  disaster  but  hope'  Idle  funds  are  so  plentiful  that 


u  u  *u^’‘  iimelptamped  on  tbe  barrels,  and  ibis  will 

as  ♦'"♦h  «he  quantity  and  the  price  jbe.in  effe.-f  for  a  two  weeks’  period 
that  will  be  received  are  as  .vet.  i  After  That;  the  fruit  will  go  forwar-t 

A  ,ki  J  C  I  !  as  domestics,  again,  provided  that  it 

Kstimafefl  0ne-<hird  SalTatre*  ■  parks  up  In  the  erade  reriuire.nentr 
An  estimate  has  it  that  at  least  a  I  M'hllst  prices  for  earl.i'  shipment.’ 
third  of  the  fruit  can  be  salvaged  asjto  the  British  market,  lipfnve  the  die- 


PLAIN  AND  CORK  TIPS 


.rtores  and  the  greatest  volume  of 
business  were  reported  foe  the  fond 
group.  In  which  tit  esiaVdjshments 
had  saler.  of  irt.ont.fion 

MONEY  IN  LONDON 
STILL  ABUNDANT 


"hen  the  business  outlook  wa.a  at  as  it  will  usually  be  expressed,  that;  productive  of  friction.  •  I 

its  worst,  and  that  fhe  upward  move-  there  are  funds  at  credit  of  fhe  draw-  ..  ' 

ment  was  a  sound  and  logical  reac-  er  In  the  hank  to  meet  fhe  cheque  n  ,  •  -i  iz/ 

lion,  quite  apart  from  any  improve-  on  presentation.  tSUSltlCSS  Itl  tilCWCSt 

nrenf  either  in  the  industrial  or  the  It  also  follows  that.  If 'anyone  is  ^ _ _ _  ! 

^financial  situation.  willlnt  (o' accent  suoB- kn  oWSr  in  t4>ekiy 'n?p*>r«  of  the  cnnadiaa  | 

"On  fhe  whole,  therefore,  the  Heu  of  cash,  the  party  presenting  t-t  ?*?“'" I 

nients  of  the  last,  few  week.s  have  may  be- presunied -to  be-known  to  v.. .  '  i 

conrirnied.  rather  than  discredited,  him.  and  that  he  i.s  satisfied  the  .’IVlBnlpfegi.-^-  .Manufarturing  still, 
the  optimism  that  has  arisen  as  a  cheque  will  be  honored  when  pre-  shows 'sonm,  iniprovenienl ;  hardware; 
result  of  the  unexpectedly  favorable  sertted.  He  can.  If  he  so  derides,  and  hoots  and  shoes  reported  fair,; 
developments  of  the  summer.  There  make  absolutely  certain  of  this  be-  .wholesa.le  groreries  fairly  Eood:i 
is.  of  course,  very  little  tendency  to  fore  accepting  the  cheque,  or  he  can,  .autoniotive  and  building  supplies  1 


wholesa.le  groreries  fairly  good: 
.automotive  and  building  supplies 


anticipate  sw-ift  and  spectacular  pro-  protect  hipiself  by  accepting  the  qumt.  .  Retail.  tiaKle  reported  fair. 


Ei  css  toward  high  business  levels,  ft  cheque  only  upon  such  terms  that  coHectinns  Itolh  w  holesale  and  re- ‘  ..  '  ••  inninnn  ahro'ad  " '  Gm-ernmenf 

in  almost  universally  conceded  that  the  maker  will  receive  no  benefit  ,aii  show,  some  iinpi  ovenient.  |  ;’  ::  backed  up  the  growers  that  a  por 

recovery  must  he  a  gradual  and  ir-  froni  it  until  the  item  has  j^en  pre-  Brgiua.  -  The  volume  in  whole-,  by  tion  of  the  blown  crop  cara  he  p?op 

regular  process.  But  the  significant  sented  and  honored  in  the  nsuat  pale  groceries  reported  .quite  fair,  .xn.tinniraiwr..  orlv  marketed 

fact,  ia  that.. it  is  the  outlook  lor  re-  course.  If  he  falls  to  take  these.  ;i,ai  fhva re,.' dry  goods,  ami  hoots  an't ;  '  what  can  be  saved  and  what  fh 

covery.  rather  than  the  fear  of  utter  precautions,  if  rtnist  be ’assumed  that  Rimes  ,  show  some  improvement  over  total  net  damage  w  ilt  be.^rannof  a 

disafeter,  that  now  occupies  atten-  be  has  s-ufficient  confidence  in  the  la.nt.  year.  Retail  trade  -in  the .  city  ;b.\  son  frini-!!. 

tion.  party  to  dispense  with  them,  and  if  ,-epqr'ted  quiet,  wliile  in  the  country  .  '"7"  ?n’r’n'J"2nn  ^xa’anllolnn 

IndicaMonx  Of  rptunis  his  confidcncp  Is  misplaced  (hat  is  .niprchanlB.  report  a  fair,  volume. dun  «]  j'.soi  tofioo  ssV^fioi  to7on  i.nin.Toi  toRon  T’W  ttw  m 

■  >'The  upturn  in  bustness  activity  his  own  lookoitt.-’  -to  harvest  trade  in  most  places..  Ac- j  i.at;, <201  to.aon  i.r.ss.fioi  tninn  i.s^g.eni  m,nn 

is  -indicated,  by  numerous  reports.  .  -nreienf  -when  hit -i  '  ^'’t’Dfs  being,  reduced  by  P'^huce  |  mean  M/m 

k'orrie  of  which  are  considerably  Times  like  the -present  wnen  nu.>i-  ppu-.  Rolait  coHeclions  only  fair.  .  2.44.'i.fii'i  inTnn  a.tPS.tni  to.xnn  2,.x4i.3ni  toioo 
more  convtcing  than  others.  There  ness  Is  dull,  is  '.'Jloose  TaUv  Very.  T.''‘p  ,  7’' 

has  unquestionably  been  a,  great  im-  for  the  crooks  who  issue  fraudu  ^  i-eppited  in  "'ther  whole- 

nrovemenf  in  all  the  leading  cheques; -as- anxie-tv  to  make  sates  (rade  during  the.  pa.si  |  4.111.301  tn4on  4. ni.;nitofi(W4.S2?.8nt  tpsnn 

'branches  of  the  textile  and  apparel  will  often  ranse ;  dealers  to -Jake  a  .^ee^  r  ollectipas  jus,  fair.  ..  . !  ;rmr4'8?HoVt"74nr4  ^ 

mduBtrlCET.  The  increase  in  foreign  chance  wuh  a  customer,  llecent  .  Saskatoon.— i(y  retailers  *  ^  |  lo'oo  ^.0l2!3ol  to4oo  5.035,!ini  to999  ^ 

trade  last  month  while  not  large.  Is  a  number  of -merchants  in  the  city  inipi  Givement.  in  sales.  Current  !  ^.onn.nno  5.o79.roi  toflr)?  mro.ooo  ^  M 

encouraging,  particularly  the  sub-  ."-r**  w  holesale  cxillcclions  remain.  7;  i  S:.?ni\V%'oi;  JM 


?rlv  marketed. 


nole.  reserve  In  he  increased  to  its  salvage  operations  at  good  j  has  not  yet  been  abandoned  tha,  as  clearing  Itanks  would  run  a  distinct 

present  safe  proportions,  eliminat-  would  amount  fo  at  I  a  result  of  the  salvage  nperatinns  risk  of  lieing  paid  off  if  they  called 

ingihe  danger  of  an  increase  (n  the  '^^"1  ^  third,  and  the  Federal  De- '  and  efficient  parking  the  estimated  in  their  market  loans  to  anyexten’. 

fiduriitrv  reserve  in  the  near  future,  P*”’**'P>i*  Agriculture  was  petition-  j  total  loss  can  he  cut  down.  Even  at  i  Tlifsc  loans  earn  them  1  per  ebnt. 

officials  said.  he  allowed  to  I  that,  the  margin  of  lo.ss  cannot  he  '  against  the  rale  of  per  cent,  that 

_ '  ‘  .  pack  and  skip  this  fruit  under  fed- 1  made  up.  It  wili  be  for  the  future  j  other  lending  institutions  are  able  In 

.  ....  p'’al  supervision,  suggesting  that  it  j  to  determine  how  hard  hit' the  itvdu.’-  obtain. 

j '’p  packed  up  to  the  standard  of  do- [fry-  Has  been  throiigh  the  storm",  for  With  market  discount  rates  down 
.rrcIlCIT  W.lllgO  .mc.stic  grade  for  fall  varieties.  Ail.  i  that  the  Iiwses  wHI  he'' heavy  goes  to  Vj  per  rent,  and  nionp.v  costing 

■  -'I  " '  however,  emphasized  that  lio  matter  |  without  any  contradicfloti. .  fm  an  average  of  1  per  cent-.  lx>n- 

I'RKPIT  XATIOXAI.  w  hat  else,  quality  must  be  maintain-  i  - ^ . don  discount  brokers  are  experienc- 

Prawines  of  Stpi  1.19.12  .vHaauri9i9  cd  and  tinder  no  condiUons  must  !  KING.STOTT  RETAIL  BUSINESK  ing  a  verv  lean  time,  and  thus  far. 

■  ma’-kP' .’«’h!Ph  ;  Kingston.  -More  than  flt.non.onn  as  can  be'seen.  there  ,s  no  prosper, 

■■  ‘sMi.'.m  '•  Kw.rno  might  endanger  the.  good  rejiutatlon  i  yp(„)|  transacted  in  the  "f  an  uftward  movement  in  money 

o  IHn’onn  Scotia  fruit  ha-s.  .  obUalhed  j  f|,v  'gf  -ft, ,^p  ypnr ,  fa'Pa  fn'  some  time. 

••  h'Hw.  ■■  lon.non  abroad,  t.overnme.nf  experts  have  Nqg’o,  according  to  the  preliminary  I  ♦'  is  unlikely  now  that  the  hank 

■  7!8n:t!inn  ••  tno.oon  backed  up  the  growers  that  a  Prr-  tabulation  for  tbe  census  at  Ottawa,  rate  will  be  low-ered  further.  A 

Tho  following  n'lmbor*  *,r'  rHeomabl*  by  tion  of  the  Mown  crop  cam  he  prop-  q-bprp  were  o:’.2  retail  stores  with  redurlion  would  infiiinrce  ihe  post 


French  Drawings 


I'RKHIT  XATIOXAI. 

Prawings  of  Srpl  I,  19,12  .1' 7-  laaur  1919 

No.  .1,. VIM 290  ia  rodoomablp  bv  1,000,00(4  fra. 

"  2.4nR.ir,t  .100,000  •• 

RM..130  '•  1041.000 

*■  3,323,37.;  '■  100,000  ■■ 

■'  4,.-, 23,314  ••  lOO.OnO  '■ 

"  .1,1.13,30'.  "  100.000  ■ 

■  7,803,100  ••  100,000 

Tbn  following  n'lmbor*  *,r»  rf-deotnabl*  by 
.10.000  traiw.--. 


on  an  average  of  1  per  cent..  Ixin- 
don  discount  brokers  are  experienc¬ 
ing  a  very  lean  time,  and  thus  far. 


City  of  Kingston,  ifuring  the  yrnt'i  fates  for  some  time. 

1f,30,  according  to  the  preliminary  i  is  unlikely  now  that  fhe  hank 
tabulation  for  tbe  census  at  Ottawa,  rate  will  be  lowered  further.  A 
There  were  r,:’.2  retail  sinres  with  redurlion  would  infiiinrce  ihe  posi 
salr?..of  $f(4.'i49.son  .3Kd  M-o  service  tion  to  such  a  silght  extent  that  1' 
estahiishmenis  with  g-mss  receipts-  would  he  sc-inely  worth  while  In 


The  largest-  tiumber  of  uiakr  the 


142,001  to  400  271.101  tnSOO  822,101  fo200  — 

416,601  to700  473.701  1 1>800  753.201  4o  300  j 

81  4, .501  to  600  867,601  to700  1 ,010,701  to  800 


Whilst  it  moves  ^ 


stantial  riso  in  thP.  value  of  imports,  tained  not  only  a  complete  oulfit  o*  fartory,  alihougb  old  j  .t^|o32jni  tos^o  6li22*.7ni  to8 

Rpcenf  increa«;es  in  car  loadings  clothes,  but  also  an  expensive  tninK  commenced  In  move  to  ,  6.«2«.80i  toPoo  6,8oi.40i  tof 

seem  to  he  larger  than  might  have  to  hold  a.ny  extent.  Retail  collecii.ms  fair  in  j  7.207.7m 

•been  expected  as  a  result  of  purely  It.  as  ^he  made  purchases  at  a  7,91.1,401  to. -oo. 

seasonal  Influences.  Bituminous  coal  dozen  establishments  pa.ving  b>  (  alsrar.T..- Very  little  improremenl  • 

production  ,  has  increased  materially  f  in  retail  lines  is  noted  as  yet  ,..540.604 redloTHl; 

-  from  the  low  levels  of  midsummer,  was  there  anj  attempU  made  to  .veil  xVholGsale.  .groceries  keeping  up,  4,18.144 

A  slight- expansion  has  taken  place  fy  a.  cheque  very  satisfactorily,  while  other  lines  •; 

in  construction  contracts,  and  hmi-  goods,  and  .ntbL  one  of  the  mei  chanM  moving  slowly.  In  districts  where  3;|gg;,4t  -  •• 

-  her  produtrtlon  has  gained.  The  in-  had  ever  seen  her  before,.  tone  threshing  has  been  done,  far-  >■  4,4;4s.i44  ^ 

crea.se  in  factory  employment  last  seems  to  have  come  to  the  city  fo,  /^^ppp  generally  appear  to  he  doing  "  M^S.iti 

month  suggests  ‘a  revival  of  rather  a  short  stay,  and  certainl,"  she  found  .^f,pj,.  ^p^j  ^jpai  with  their  ercdt-  ..  , 

broad  scope,  though  of  small  magni-  it  a  profitable  trip.  j  i  *  tors  fairly,  and  in  t'onsequence  mer-  "  2.9n«..’i44 

tude  in  the  ratrof  industrial  pro-  In  addition  to  the  •  ’’audu  en  p,.e  beginning  to  rollert  some  ;;  n.^08.i44  ;; 

duetinn.  In  these  aad  certain  other  cheques  referred  to,  there  Is  anpth.  of  Iheir  outstandings.  ..  f./nslwi 

dlreetlODB,  current  data,  seems  to  nuisance.— cheques  issued  for  w  Mch  wholesale  groertes.  thp  24  number,  pr.  rMr.m 

support  the  View  that  the  improve-  drawer  expects  provide  (over  gonds-and  boots  and  shoes  re-  , -"Hi  ,  ,  "j 

ment  consists  of  something  more  before -they- ar^.  present^d.;_  .I  hese, :  increase  in  sales;  other  2,358.544  2,668,544  2,81 

<’.‘stfhstantial  IhArt  s  rise  in  prices  and  expcptatipps  a-re  .freanenUy.- not  tea -.  ^nes -keeping' up  to  volume  of  last  3.368.544  ’TJi 

cheerful  sentiment.  If year;  GdUbHion-s' s-how  -a  slight  tm-  4.85|-544  4.668..,44 

"At  other  points  there  is  little  or  sentation.  when  a  man  .1.5  stru«gi.ing  pimveifient  in  dretncls  where- thresh-  The  friiowinR  number*  ar 
hothittg  to  offer  in  confirmation  of  to  »’®®P  b1 -'"fniif-^tinuI'^^tS  completion.-  -  318 ’.44  671 

the  general  belief  that  a  real  upturn  effort  ♦*>  "♦®®!,-^*’^  ‘f  'Vancouver.- —  V  ery  iitlle  improve-  j  o9g;4J  i.ni8;544  i.67i 

has  occurred  Steel  mill  activitv  has  cheques  deposited  by  him.- and  "  men  p,eh(  is  reported  in  conditions  gen-  2,o98..544  2.318.-544  -2,671 

shown  no  more  fhl  a  seLonargain.  ere  returned  because  not  Ti'ovided  ,p,p„.,  ^,,er  the  previous  week.  All  3.098.54  4  3.3}3.,54,  .  3.67, 

The  monthlv  report  of  the  Federal  for  by  the  A”*)® ennl  '‘•’®''  ef’P®"’’  '’®  bolding  their. own  j  g|ppg;544  5.'318,544  5.971 

Reserve  Board  on  sales  of  depart-  problem.  He  takes  them  p  goon  ^  increase  in  volume  111  All  th*  bond*  with  th.  folio; 

ment  stores  show*  an  increase  from  nof ^luc.:  '  Collections,  just  fair.  |  are  redeemable  by  ,,000  jrancs. 


manned  ''vfi  tuaflv*'^  statronarV*'  this  admits  he  cannot  pay  and  wants  ijavp;  An  area  of  7,58.817  square 
n'  Lhitw  fat,  .0  tndi-  more  time.  I  have  every  sympathy  .,p.  population  of  2.353.529  - 


.  one  dealer  explained,  "If  a.  (‘UBtomcr 


:  J| AjekfeT  ON  THE  PRAIRIES. 

Winnipeg. -’■i-The  Prairie  Provinces 


month  Bank  debits  fail  to  IBdi-  more  time,  i  naw  vw^ry  population  of  2,3ao,o29  — 

cate  anv  significant  increase  in  the  for  bim-.  bM  whPn  he  _doe8  give  me  nf--«  anada^s  population  - 

rnliime  of  cheque  navmepts.  Ulec-  a  cheque  and  It  ts  not  hdnored.  It  527,821  families — ofi2.227  homes  — 
Se  Dow?r  PutPut  afte”  "iSint  for  makes  Additional  trouhl*  for  me  to  ggg  gg,  urban  populaUon-1.468,147 
sev-era!  weAks  has  declined  sharply,  arrange  my  financing.  Had  I  known  population—38.35''c  urbanpop- 

■‘^Vh  le  ropo^k  f^^^^^^  th*  latl6li-$3.411  per.  capita  of  wealth- 

that  Se  progress  has  beeft  made  woUlMav^  .rTingid  per  capita  buying  pow_er  of  *2 

-toward  eeonomle  improvement,  poll-  TBle  same  man  eetimatM  tnat,  tne  fapjjiy  buying  power  of  $1.20 
terdV^TSMtlTv”,  Mtt'.'lto  ««  -•’»  Wnk,-.-H.:65  farm.. 

reassuring.  The  rebellion  in  Brazil.  ♦Ms  kind  anfl  getting  inem  10  - - - '  -  - - 

hostilities  between  Bolivia  and  and  a  half  per  Omm  A 

aguay.  the  parliainentary  crisis  In  WhSe  tke  amount  ts  email  Bank  Clearings 

Germany,,  continued  unsettmrnent  In  up  the  -whole  prdflt  '  ■-■.'■if-**  . . .  ■■*■><■■■■■  — 

the  Far  East,  and  the  more  dubious  transaction.  -.  ■  7  '  Paph  cleiringi  in.  Canada  fir  the  week  an 

outlook  (flr  the  disarmament  confer-  on  me  ir^u  a  ^  .#  gept.  g2nd,  end  cOtnparisons  with  the  same  w 

,^ncf  .  resulting  from  the  German  re-  xxrbavfiar  fba  recefit  iefelstatlPn'fe*  laat  j ear.  follow  .  y- -  , 


.534.691  t6  .524,709 
.1..—  I  1—11  ..I  —  ■1....  739.101  (O  739,209 

r%  f  >«Af  *  l,38«.19l  to  1.338,209 

Bank  Clearinsts  z23*.8oi  to  2.238.400 

A^Urirc  2.634,601  to  2.634.609 

-  - . — . . — - - - -  3.234,401  to  3.284,609 

.L  ..  .r-  3.684.401  40  3.684.609 

•  Pank  clearlngi  in.  Canada  for  the  week  ended  3  yjg  mi  to  3,758.290 
feept.  g2nd,  and  cOtnparisons  with  the  same  week  3  yg]  401  m  8,781.690 

laat  year,  follow- . 3, 851.'o01  to  .3,861.400 

.  .'  ,193^  1S31  8,941,101  10  3.941,200 

*r'or6nto‘M...... 79.514,837  86.309,302 

Montreal...-....;.....  71,612,700  100,046,614  PANAAI 

Halitax .  1.917,996  2.6.56,437  Drawing  An 


(VKDIT  N’ATIONAI. 

r)rawins,-4uf  1st,  1032-  1920  Issue. 
iSupplied  by  I.  li.  Beaubien  *  Co.  ptd,'  ■ 
No.  739. r,0  ia  redeemable  by  1,000,000  trs. 

-■  8,234.458  500.090  - 

••  4.,548.18l  •'  200,000  “ 

•'  7,932.21'  ”  200,009  ■' 

•'  4.778,941  ■■  199,009  '■ 

7,109,272  lUQ.Obd  ‘ 

.--  7.S18.614  '■  ma.eno  - 

-fhe  fnllnwing  number*  *4*  r’eSeemabte  b:,- 
56,900franca.  -  ^ 

2.23>314  a.?5».W6  .  *.781,463 

8,861.041  3  SS^.^d*  7.831,292 

The  lellowiag  are  redeemabia  by  600  traacs 
.534.601  to  .524.700  3.988.301  t<5  *,9*9,000 

739.101  40  789.209  4.231,701  4o  4,281.800 

1,388.101  40  1.338,200  4.548.mt  4o  4.548.200 

2.238.801  46  2.238.409  4,577,401  to  4.577,500 

2.634,601  to  2.634.600  4,T78,901  to  4,i'79,0fll£! 

3.284.401  to  3,284,609  4.7og.*8i  to  ^798.400 

3.684.401  to  3.684.609  6,937.801  16  8.0*7.900 


,-qncf  resulting  frrvra  the  German  re-  recefti  i6tl«toj6n're*  ^ ,183’<2  iS3i 

^.iUUest'  -for  -Intense  from  ihe  limita-  iv  q  F  cheques  will  accom-  ..  " 

tlons  on  armament  imposed  by  the  I  ’.j’  -,aa  tPt^dixft  to  d-o  'rorOnto  II . 79.514,837  86.309,302 

1,  "-3  VlnnHcrt  thP  pUsh  -whut  It  WaS  intended  to  no.  J^iontreal.. 71,612,70n  100,046,614 

Si"“  ifTeniy "  r «™,  ..dim-  ''S  Sv.im.-,:::::::::;  i:S~  If  ;S; 

tional  co-operation  along  economic  uj  .  „j.oved  a  ghastly  failure  when  Quebec . .  s,. 564, 388  4„532,488 

-lln®s.  tried  in  1"  general-  Ottawa  ...........  4.208.678  i.m 

Kinaiielfll  Sitiintiun  Improved.  jy  ndmitted  to  have  fqjled  fn  the  Peteri>6ro.'.V'’I.‘ 564,’526  sos.’ssi 

■-  '•The  financial  situation  has  -im-  land  of  Irt  birth.  Over  thefe  they  Hamiitpn. 

.  proved  furtlier,  with  comparatively  have  a  way  of  deaUug  With  certain  698,750  848[4r>7 

■few  bank  failures,  a  continued  ,  in-  types  of  legislation,  which  it  is  to  he  .i;,on(io!i  . . . .  2,505,558  2,307,087 

flow  of  gold,  and  a  decline  In  the  hop.ed  will  not  become  the  practice  2,142:747  2,32b74i 

araotint  of  money  in  circulation,  in-  jn  Canada,  of  passing  an  act  at  the  ,  .'.‘.**1!”::.!  ’.'iseioo.i  424:277 

.dieating,  presumably,  greater  pub-  instance  of  an  insistent  lobby  'and  sudbury  .  ‘I?!!'!!'!’"  6i9.57i 

He.  confidence  in  the  banks  and  a  then  neglecting  to  enforce  It.  The  FwtWikiara 5!|9.227 

.decFea,se  in  hoarding.  There  has  n.  s.  F.  law  may, be  enforced  in, some  q„ndon  39i,5.S8  -  ’505:376 

even  been  ah  increase  in  the  amount  states,  but  In  others  It  is  forgotten.  ,  Rcgin»  . i. ......  4.5ii,648  3..i85,658 

.of  hank  credit  outstanding,  although  One  banker  wrote:  "We  .had  i.sos'mi 

tMs  has  taken  the  form  of  a  rise  In  such  a  law  in  thls.stAte  fcir  some  pt-nw  Ath^rt. .1  261.762  ’sia.'siT 


I  3,781,401  to  3,781.590 
3,851.001  to  .8,861.400 
3,941,101  to  3,941,200 


6,037.801  16  8.0*7.WO 
•.,109.201  tP  7,109.300 

7.318.801  to  i.318.70rt 

7.364.801  to  7,354,960 

7.891.201  to  7,891. §00 

7.9.12.201  to  7.932.300 


investments,  rather  thBn  in  loans,  years,  hut,  have  yet  to  sea  a  proseep-  I 


71,612,700  100,046,614  PANAMA  KONDI9 

Drnwin^Ausust  loth,  1982. 

(Supplied  by  L.  (i.  Ilpauliien  *  Co.,  Ltd.) 
5.1’Iqv  >t9-  877,614  is  redeemable  by  500,000  Irancs 

144,337  648,283  ..  i  <;6r>  815  100.000  •• 

3, .564,388  4„532,488  !’  2 0728  "  10  00  “ 

4.208.678  6.605:362  ..  '’oso.’Gm  "  •< 

OOO.OOO  688,8..4  ••  602,819  "  2.000  • 

o54,u26  805,381  823  700  "  2.000  " 

"  ““'0:895  ••  2:000  •• 

"  1.583,941  "  .2,000  “  - 

„008,jo0  848,457  ..  1.606,467  ‘  2,000  “ 

Tie  following  numl.er,  are  redeemable  by 
..  1,000  francs 

l-O.OOO  28,118  .57.716  141,780  196,929 

’iSoo-V.  424,277  191,8,11  262,272-  280, .360  28.5,418  288,02-2 

;.oo’-’-L’  018.J‘1  288,489  362,401  49., 639  5,17,874  674,13.1 

-  o?-’-oo  ...  588,0!iri  599,831  597,696  6I5,6.T2  675,086 

‘■'•SSl’c’oS  878,807  905.200  951,681  1,022,1.59  1.044,564 

'  o  1,075.50!»  1,110,284  1,124,951  1.1-33.372  1.2.10.818 

-oo’ili  1,237.165  1,281,177  1,286,365  1,370,.  47  1.38.3,45.1 

1  ii-  ini  .  1.39.1.684  1,410,414  I,4-2.5,!),17  1„576,129  1,629,403 

♦’Si  ’?in  ♦’SSS-SI'  1,694.071  1,740.407  1,7.5.5,777  l.«08,937  1,848,748 

9  -oi’ann  >  ni*’’Si^  1,8.53,268  1,876,648  1,884,794  1,958,640  1,967,785 


2,142.747  2, 321.741 

.-186, 003  424,277 


45.367.7.18  .12,7.10.653 
391,5.18  -  505,376 


and  thiis  is  les,*  significant  than  it  tion  tinder  H.”  f  Medicine  Bat:!*!!!!’!  '217:291  'sst.'io*  The  Financial  Times  rearhes  n 

Tnigbt  bp  as  an  indication  of  ipereas-  in  a  recent  case  tn.  t,[-,Athlvidfc  -i...,.  "iSS-ii?  .ist.iss  flgjs  of  penplo  nho  are  iiiteivsted 

ed..  b5J3iaesP  .artiviiy.  B'hile  the  lb  city,  the  court  held- that- there  rpi^ht  Nc^^^^wt^minster. ....  la^a’iSS  and  able  to  buy  iDvestment  securl. 

quidation  of  loans  is  still  under  have  been  a  reasonable  expectation  j  . V.V. . ,  1.358.791  1,616:251  ties. 


class  of  people  nho  are  iiiteivsted 


It  Stands 


The  atability  oi  the  gyretecope.  whatb  ha*  beaa 
utilized  for  the  atead-yiiig  of  plane*,  ahipi, 
train*,  cnine*  froni  the  movenient  of  it*  fa*t  revnlvi^g 
wheel.  It  i*  stable  only  whilst  the  wheel  revnlve*. 
The  mnvement  eteadie*  it. 

Ruaines*  i*  like  the  g>To*cope.  It*  greatett  stabili^l 
f6rcp  i*  mnx'enieut— forward  tnovenient-»progr«*«. 
And  the  prngreseive  busines*  to*day  i*  the  buii&nM 
'  that  advertise*. 

Many  an  advertised  prnduct  ha*  enntinued  tfl 
increase  its;  sales -throughout  the  recent  lean  yean. 
Its  goodwill  has  proved  a  bulwark  against  the  storm. 
Carefully  planned  advertising  has  kept  it  forging 
ahead.  : 

Many  another  advertised  product  has  faced  a  sudden 
change  in  the  market — produced  a  completely  new 
line— and  triumphed.  The  goodwill  was  inextin* 
guishdble.  It  descended  at  once  from  the  old 
product  to  the  neW.  r 

In  the  company  reports  of  the  firms  that  advertise 
and  in  tludr  advertising  itself,  you  can  hear  the 
smooth  re-assuring  hum  of  the  gyroscope.  You  can 
'  See  them  going  ahead)  expanding,  building  goodwill 
|i  i  and  consolidating  it« "  -  ' 


The  above  u’o*  issued  in  England  by  the  Institute  of  Jncorporated  Practitioners  in  Advertising  in 
conjunction  with  the  Federations  of  Master  Process  Engravers  and  Master  Printers,  etc. 


J 


THEfTTNANOAL 


'  ducing  business.  Associations  of 

;  HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

*■""■  -  ...  (ion  of  the  fact  that  economic  condi- 

n/vntrrvAftt  - - - - - - — — tlons  demand  the  aelectJon  by  com- 

SOUND  POSITION  Protection  for  Policvholders  ‘ 

»  fPfl  a  ^  #C/CCCaC£C/f£  M  M  A  \  W  ^  The  cost  of  insurance  Is  naturally 

’  I  Irr  lllSIlIl  ANI  I*  - - - - - -  Interest  to  these  producers 

Mv' a1>«Uv1i/Ui  wU  At>m  an  address  before  tbs  Annual  Conference  of  the  Assocfatlen  of  Supsrin-  of  business,  the  companies,  the  In- 

F« .  M A  iMT A  iNr n  <=“■  »■  ''*■ 

The  fundamentals  established  in  the 

j  _ _  Insurance  for  the  moat  part  Is  a)  aprlng  picture.  The  Influx  of  new  New  York  law  concerninK  insurance 

I  IVwwmiftn  ■  SuDerintendent  Sava  business.  At  the  same  time !  capital,  the  organization  of  new  rates  lave  grown  from  the  original 

;  Aiwrfli  /'*'  n  •  Q  ^  its  public  nature  is  universally  re-  units  and  the  glorification  of  pre-  enactment  of  twenty  years  ago  which 

.Anotoec  Crisis  ISeing  ^iic>  cognized,  insurance  is  a  personal  t  mium  volume  provoked  the  old  cou-  merely  prohibited  unfair  discrlmin- 
'  oessfuUy  Met  and  commercial  necessity.  The  indi- 1  dltlons  of  ruthless  competition.  The  atlon  to  the  present  law  adopted  ten 


MOITTREAL,  SEPTEMBER  30,  1932. 


g  business.  Associations  off  Ncw  Branch  Manager 

nn.^noraf.  I  O 


Protection  for  Policyholders 

l^m  HD  Address  before  the  Annual  Conference  of  the  Assocfatlen  of  Superin- 
tendenta  of  Insurance  of  the  Provinces  of  Canada,  by  the  Hon.  Geo.  5.  Van 
Schaick,  Superintendent  of  Insurance^  State  of  New  York. 


^uwcner  C-nsis  l>eing  cognized.  Insurance  is  a  personal  t  mium  volume  provoked  the  old  cou-  merely  prohibited  unfair  discrimln- 

oessfuUy  Met  and  commercial  necessity.  The  indi-  dltlons  of  ruthless  competition.  The  atlon  to  the  present  law  adopted  ten 

_ _  vidual  deals  with  established  insur-  picture  had  reverted  to  the  old  col-  years  ago,  which  provides  that  rates 

'  AIXiJVERlT  CONFIDENCE  sources  or  does  without  pro-  ors.  During  1930  the  ratio  of  pro-  as  filed  with  the  Insurance  Depart- 

_ _ _  teclion.  duction  costs  had  exceedeo  that  of  ment  must  be  reasonable,  adequate 

HjkVM  S»rww1  A Ws,  An  insurance  carrier  and  policy-  1924.  In  1931  the  ratio  had  Increas-  and  not  excessive.  Once  a  rate  is 

'  itK  j^nT***  holder  do  not  stand  on  an  equality,  ed.  Protection  for  policyholders  was  filed  it  must  be  observed.  It  is  not 

ttience  and  Depression,  and  j  -phe  contract  of  insurance  is  compli-  threatened.  The  occasion  for  De-  merely  that  deviation  from  such 

Now  Feeling  Unsettling  Ef-j  cated  and  involved.  The  company  |  parlmenlal  action  was  Imperative.  rates  is  a  vIdAation  of  law.  Exten- 

fecta  of’Frosoeritv  '  understands  the  significance  of  its  Kenewal  of  Pledges  .Asked.  sive  rate-cutting  activities  leave  in 

_ ^  j  every  word.  The  policyholder  Early  this  year  company  exccu-  their  wake  irreparable  damage  to 

,  rareiv  reads  the  document,  tlves  were  assembled  at  the  New  Insured  and  the  insurer.  For  one 

Sa  fcCTiards  as  to  investment  York  Insurance  Department  and  thing,  a  discrimination  is  effected  In 

practices  are  informed  that  the  millions  being  dis-  favor  of  those  assureds  who  are 

if  J  ,  cssentJal  to  comnanv  stability,  sipated  were  sorely  needed  by  both  benefitted  by  the  violations  and  the 

HencP  has  crown  the  legislative  eon-  the  eompanies  and  public  and  that  cost  of  carr.vina  surh  assureds  who 


More  than  a  I 

Quarter  of  a  Million  ' 
Dollars  a  Day 

were  paid  ont  in  1931  to  Snn  Life  Policyholders  or  their’ 
beneficiaries. 

Every  one  of  the  policyholders  concerned  valued  his  contract 
with  the  Sun  Life  sufficiently  to  keep  it  in  force. 

The  Life  insurance  policy  yon  now  own  is  ranch  more  valuable 
to  yon  than  a  new  policy. 

Take  ont  as  ranch  new  lnsam<nce  as  yon  can  afford,  bnt  be  snie 
to  keep  yonr  old  policies  in  force. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


and  that  <thni-  ■a.cr.o  .v>.rr,ir.e.  .hwrv.rrv,  nencp  nas  grown  me  legisiauve  cuu-  s,,,  cue.  vo.  lu^  ouv  t,  ...w-e.. ......  Charles  C.  Martin  of  Toronto,! 

the  urp=nm  nrUit  tifh  .  rept  that  the  State  has  an  important  neither  couI.d  a'fford  a  continued  di-  are  favored  hy  rate  <  ut,s  must  be  graduate  of  the  University  of  To- 

sitinn  imimriirJH  a  f**’'  dutv  to  safeguard  the  interests  of  minutJon  of  assets.  A  re-affirm-  borne  by  those  assured.^  who  do  not  ront.o  and  of  Osgoode  Hall,  has  been  I 

aVtn  me  nast  nti  'hose  dealing  with  insurers.  Prac-  ance  was  demanded  of  the  pledges  receive  preferment.  The  public  pays  appointed  manager  o'  a  second  To- 1 

tt^Q  starpH  hv  r  o'^'S^t'ons.  necessities  compelled  the  legis-  previously  given  to  conform  to  the  higher  rates  or  rates  are  not  reduc-  ronto  l.ranch  office  opened  by  Thel 

Knnprtnpndon.  T ,  ' ‘T,.  ’ I  lature  to  create  an  administrative  regulations  of  their  own  company  ed  by  reason  of  the  wilful  failure  to  Great-West  I.ite  Assurance  rom- 
rsuperLuenUPur  or  insurance  for  thPi  _  „ _ _ ,  as.snciationa  Thooo  nlcdcrna  have  rolleol  onfflplont  nreminma  frf>m  .......  rtoni, 


ance  of’ tJie  superintendent  s  dutiesi  companies  was  an  example  of  high  mines  the  adequacy  of  a  rate  and  This  move  on  the.  part  of  the  com- 1 
“saTeviT^!^,!!-  aoH  '  scems  inadequate  and  perplexing.  Public  service.  Public  interest  de-  must  of  necessity  impair  the  finan-  pany  is  in  keeping  with  its  grow- 1 

t^nir^on  f^^haJ^izerf  hat  Chev  have!  One  thing  is  certain,  the  Insurance :  mands  that  such  pledges  should  be  clal  stability  of  the  insurer  with  re-  jug  Eastern  business  and  policy  of 
tie^  ^onomic  Pirmoil  r  ’'''"'■'i  tlirfic's  the  super-  Itept.  If  they  are  not  the  necessity  sultant  loss  to  policyholders  and  expansion.  The  addition  of  a  second 


iihe  Great  War  of  laii  thp  infinpnra  intendent  above  all  things  to  protect ,  fur  Departmental  intervention  will  claimants.  Hate-cutting  constitutes  office  in  Toronto  should  materially 

e.Dtdemic  of  loiK  “^thev  arp  now  policyholders  It  may  be  interesting .  be  clear.  unfair  competition  and  tends  to  increase  the  number  of  its  repre- 

etandins  on  stronviv  a^ainat  the  'o  review  the  manner  in  which  this  Uire  insurance  companies  have  lower  the  standards  of  the  insurance  sentatives  and  the  amount  of  h  ’  ‘ 

pre'^ent  eronomic  derrpJion  and  an  legislatfive  mandate  has  been  car-  their  voluntary  associations  which  business.  Furthermore.  losses  due  ness  in  this  centre  of  population 

_  .  .4  a  .1.11.1  J .  |.  rt^sai  ..n.  aJin  aii  _  ._  _ ,  «.  u.  hav*Pi  ratnc  nf  rnmmlsi^jnna  fnr  fri  ratP  nifa  mnet  hr  madp  lin  111  _ 


Fire  insurance  companies  have  lower  the  standards  of  the  insurance  sentatives  and  the  amount  of  husi- 
their  voluntary  associations  which  business.  Furthermore.  losses  due  p^gg  jp  fj,jg  centre  of  population, 
have  fixed  rates  of  commissions  for  to  rate  cuts  must  be  made  up  in  .  ...  - - 
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ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20XT030?i 


thi  f  Vv.  ^  j/  Tied  out  in  several  fields.  i  “S'"'’  tixeu  rates  of  commissions  tor  to  rate  cuts  must  be  mane  up  i.n 

wfhi’i  It  I  ^  t  that  ,  nniipvhnid  busincES  lu  the  different  territories,  .some  illegal  and  reprehensihle  way.  vx 

fi^pV;  .f^X  h/I  h  ^  rtld  .niP«  hP  oh'  ^rom  the  data  that  has  beep  mar-  A  niggardly  attitude  in  the  settle-  THPONTn  HnNOPPH 

-Tt,  pn.rnnp  T  "  -  V,  P'-o'ected  hc  ob- ,  anal.vzcd  by  the  Depart-  ment  of  claims  is  one  method  Tak-  1  UAUll  1 U  IiUIIUACU 

urns  his  coverage  ment  the  conclusion  is  reached  that  ing  unfair  advantage  in  setUements  ^  ..nnir 

l^t  _  the  activities  of  such  associations  in  with  policyholders  and  claimants  is  riDCTA  I  f  MCCT 

r  lessening  the  burden  of  competitive  another.  In  both  instances  the  pub-  riAjl  t\,  L.  t.  ITICLI 

♦hinp  that  rpma  a  V,  "  Inpra  ta  ^PTfirhl  COmmiSSioUS  loavc  mUch  tO  IlC  SUffCrS.  /ktTFmtmV  fl  Ol'lnnf’n 

I^rafpa’^  hlth*’  ^  nn  t  PonHnoP  be  desi^^^  The  Companies  should  Manifestation  of  Trend.  ||IIT\I||ri|  WTATrC 

olif  ctand  Tpd  hv  ^  ^bemselves  initiate  consideration  .of  This  effort  to  protect  pollcyhold-  UUlJlIiC  U.  JI/IILJ 

Topa  ..t^ppp  ^  h  ^"?h^^'‘‘7  assets  are  ^  this  subject.  The  need  of  Depart-  ers  is  but  one  manifestation  of  a 

does  uot  seem  a  ha^  thing  to  unreasonable  acquis  t, on  and  feld  |  ^..,j  depend  upon  general  trend.  Public  interest  in 

ft  ^^’J^^/ememher  that  supervision  expenditures.  '  companies  themselves  ac- 1  insurance  has  extended.  There  has 

lhat  tL  cppHa^77HpJll»  »  I  'Qsurance  field  prior  to  complish.  grown  hand  in  hand  with  it  publie 

epTiT,  7  part  of  this  century,  busi-  Umitation  of  acquisition  cost  does  recognition  of  the  supervisory  offi- 

'  .  ness  at  any  cost  seems  to  have  been  jj^t  mean  that  agents  and  brokers  cial’.s  functions  and  problems.  Now 


A  VllVil  1  V  IlViv  VllUV  year  in  Toronto  which  Is  reported  to 
1  f  /I  ■XI'I'T'  have  passed  through  the  business 

hIkVI  n  I  I  |y|MH|  storm  with  a  better  record  of  pro- 

V»  liluAi  1  gress  and  near-normal  acUvity  and 
AITTMAP  II  n'TlI'Pn  employment  than  any  large  city  on 
I II 1 1  .Nl  Hr  II  ^  I  A  I  r  *-be  North  American  Continent, 
VUIUII/Li  V*  UiniUkr  The  American  Life  Convention  is 

• -  expected  to  again  show  the  way  for 

Bie  Life  Insurance  Forum  Rec*  ^be  life  insurance  world  in  the  solu- 


ognizes  Canada’s  Position 
in  Life  Field 


must  ecp  If  we  ran  devis«  means  ,i,e  order  of  the  day 
another  economic  crisis  ^.^^e  wildlv  extravagan 
of  this  kind  can  be  averted/  o'  the' Armstrong  < 

Mr  Finiavson  recalled  that  dur-  ^luntlv  stated  the  facts: 

ne  the  early  days  of  the  Great  War  „T-^p  evidence,  howev 

in  1914  the  one  question  in  the  . 


tlon  of  post-depression  problems. 

It  is  certain  that  many  men  and 
women  who  since  1929  have  exper¬ 
ienced  sad  reverses  through  their 


the  order  of  the  day.  Expenses  are  not  entitled  to  just  and  fair  com- 1  the  policyholder  with  increasing  HAS  TRIPLE  SIGNIFICANCE  investment  in  stocks  and  bonds  and 

were  wildly  extravagant.  The  re- ^  pen sa tlon  commensura.te  with  their  frequency  looks  to  the  Insurance  _  other  securities  will  be  attracted  to 

port  o'  the  Armstrong  rommittee  in  work,  Agents  and  brokers  act  in  Department  for  guidance  and  assist-  gj  Louis.  Mo.  —  Toronto.  Ontario  life  Insurance  because  of  the  fact 
I9h5  bluntly  stated  the  facts:  'a  dual  capacity;  producers  of  busi- 1  ance.  The  cultivation  and  encour-  will  be  the  Mecca  of  the  life  insur-  that  life  insurance  policies  univer- 


tn  1114  th’p  one  question  in  the  ,  ^^le  ev  dence,.  however,  makes  It  ness  for  companies,  and  technical  agement  to  .the  fullest  extent  of  ^nce  world  the  week  of  October  I 

mindV  of  ^hcvholders  in  Canada  ‘be  most  wasteful  ex-  experts  for  the  public.  Justice  and  these  public  relations  imposes  upon  ^he  American  Life  Convention.  ,  . . - - - 

was  ’  •n-il)  the 'life  insurance  com-  bfnse  lies  in  the  amount  paid  for  fair  play  demand  that  those  who  the  head  of  the  Department  a.  new  largest  association  of  days  that  have  followed  the  first  big 

nan'-  null  Through '  Ts  thP  wTr  r"''  t'VP'-.v  company  pro-  have  performed  such  vital  service  resposibilify.  To  the  varied  duties  Insurance  companies  in  tht 

p-oe;;5sed  and  the  companl^i  con-  ^  P’^'^PerlY  should  receive  adequate  of  statistician,  tax  collector,  watch-  .^.^rid.  is  to  hold  its  t wenty-seventt 

ftnupd' sound  alarm  T^ted  Then  f'^mpetifion  renders  it  unavoidable,  pay  therefor.  The  standard  of  pro-  dog  of  reserves,  general  supervisor  annual  meeting  at  the  Royal  Y'orb 
^n  1918.  m  tip'  wake  of  the  inHu-  niany  cases  he  e^xpense  FfeaDj  per  performance  has  been  pointed  and  chief  antidiscriminator  has  the  Canadian  city. 

pE-a  PtndpTEjc  thp  samp  niipstioE  I  loadings  upon  the  out  by  the  Court  of  Appeals  of  New  been  added  that  of  recipient  and  vpnr«  vathprinp-  of  fho  Am 

a-opp  a^a?n  in  Ihe  ml^d-  of  the  . Some  limitation  of  York  when  it  stated  that  those  who  stabilizer  of  public  confidence.  This  of  the 

nonulac/  ^  I  expense  in  getting  business  is  Im-  hold  themselves  out  as  engaged  in  That  new  responsibility  has  been  o^ch  of  fh 

^  V  V  I  PeratH-ely  required.  Cttherwise  there  the  business  of  effecting  Insurance  chcertully  accepted.  In  order  to  dis-  f^pvnpcfp^to  pHH  to  tht 

Increased  Business  Four  Fold.  is  uttie  reason  to  doubt  that  there  om  "aecnmaa  tr,  iio.ro  ibo  .-cioi.ieifo  ..horo-,,  n  ii  vmo  Koromp  psspntiai  '®  expected  to  add  to  the  atten- 


sally  have  maintained  their  stated 
values  constant  through  the  darkest 


enra  emdemic  the  =amp  question  j^’adings  upon  the  out  by  the  Court  of  Appeals  of  .New  been  added  that  of  recipient  and  gathering  of  the  Am  '‘f®  insurance  industry  to  a 

a-osp  agai^'^in  the  minds  of  the  .  .  -  Some  limitation  of  York  when  it  stated  that  those  who  stabilizer  of  public  confidence.  -rS^  LiTe  ColtiSn  hTs  a  tr'Se  FPea^er  extent  than- ever  before  to 

pon-Daci  expense  in  getting  business  1®  to-  hold  themselves  out  as  engaged  in  That  new  responsibility  has  been  gScance  a^d  elcr of  these  make  certain  that  there  will  be  real 

r„  r  ij  Peratively  required.  Cttherwise  there  the  business  of  effecting  insurance  chcertully  accepted.  In  order  to  dis-  7  ‘to®®  5®®  permanency.  The  American  Life 

«v  +>.  *  ^**  ^ reason  to  doubt  that  there  gj-p  '^assumed  to  have  the  requisite  charge  it.  it  has  become  essential  Advance  mterest  indicates  Convention’s  program  committee  in 

■i  mi  know  the  answer  then,  will  be  a  continuance  of  the  present  knowledge,  information,  ability  and  that  the  Insurance  Comtossioners  3®®;  anticipation  of  this  new  era  for  the 

Mr  Finlayson  said  ''TbP  life  in-  extravagant  method  skill  to  accomplish  such  purpose,”  of  the  United  States  and  Canada  ‘  ‘’'®  tondred  industry  has  invited  men  who  are 

surance  companies  in  Canada  with-  The  following  year,  despite  con-  Brokers  and  agents  who  have  not  work  in  the  closest  harmon.v.  Infer-  T^North  recognized  leaders  to  discuss  sub- 

out  an  exception,  came  through,  and  niderahle  oppo.iiUon.  legislation  was  sufficient  knowledge  to  protect  an  mation  and  advice  have  been  freely  V®®  .  V '  these  post  depres- 

continued  to  pay  every  dollar  of  cnarted  which  placed  limitations  on  assured  by  providing  him  with  pro-  exchanged.  The  institution  of  insur-  *  J"®  •  ?;"®  p®  tosi^  problems.  Every  alert  life  in- 

thmr  obligations.  what  is  known  as  first  year  expense!  per  coverage  in  a  proper  company,  ance  has  grown  too  large  and  com-  gpetions  diirine  the  w-eek  surance  executive  from  the  smallest 

During  the  next  ten  years,  he  or  acquisition  cost.  In  order  to  have  no  place  in  insurance.  Those  plex  to  be  -limited  by  any  geogra-  ous  secuons  auring  11m  weeh.  to  the  very  largest  company  is  seek- 

contlnupfl.  The  <'ornpanie3  Inrreaspii  make  f^urh  limitations  effective  they  ,  x^*ho  seek  to  enter  the  business  phlr  harriers.  Solutions  'which  seem- 1  before  has  the  American  i  every  bit  of  sou/nd  information 

their  business  four  fold  Then  came  were  made  applicable  to  companies ,  should  present  concrete  proof  of  ed  shadowy  have  been  brought  to  tonvention  held  a.  out-  ^hese  trying  days  and 


fpumBLB 
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the  economic  depression,  and  once  wherever  they  did  business.  The  their  qualifications.  To  date  an  ex-  light  by  the  co-operative  efforts  of  side  of  the  United  States.  It  is  .jour-  many  will  come  to  Toronto  because 

more  policyholders  are  asking:  Will  restrictions  have  worked  satisfac-.  amination  remains  the  most  feasible  all  of  the  Insurance  C  ommissioners,  neying  to  Toronto  this  year  as  a  tri-  attractiveness  of  the  program 

the  companies  come  through”  Is  our  torily.  They  have  undoubtedly  mini-  method  for  this  purpose.  Since  1928  The  New  York  In.surance  Depart-  bute  to  the  Canadian  companies  that  announced  for  the  forthcoming  meet- 

money  safe?  Are  our  dependents  mizedthe  appliration  of  costly  nighi  tjie  Superintendent  of  Insurance  of  ment  and  the  National  Convention  are  members  of  the  convention  and  jjjg  American  Lite  Convention 

protected?  pressure  methods  in  acquiring  new  York  has,  pursuant  to  legisla-  of  Insurance  Commissioners  of  the  in  recognition  of  the  prominent  part  legal,  financial,  agency  and 


money  safe?  Are  our  dependents  mizedthe  appliration  of  costly  bighl  the  Superintendent  of  Insurance  of  ment  and  the  National  Convention  are  members  of  the  convention  and 
protected?  pressure  methods  in  acquiring  new  York  has,  pursuant  to  legisla-  of  Insurance  Commissioners  of  the  in  recognition  of  the  prominent  part  legal,  financial,  agency  and 

“Up  to  date,  w-e  have  no  heslta-  policyholders.  Much  of  the  stabili-!  tive  direction,  given  written  exam-  United  States,  whom  I  have  the  taken  by  men  of  Canadian  nativity  in  jjpjjjg  office  management  section.  ' 

tion  in  answering  those  questions  zation  and  elevation  of  life  insur- 1  inations  to  applicants  for  broker’s  honor  to  represent  on  this  occasoin.  the  advancement  of  life  insurance.  _ _ _  j 

by  sai-lng;  We  believe  every  life  ance  ran  be  traced  to  the  190fi  leg- :  licenses.  Beginning  Jiilv  isl  of  look  forward  to  a  continuation  and  Moreover,  during  the  past  quarter  of  Vi«Jf  tn  I  T  Q 

insurance  company  merits  the  con-  islation  and  the  amendments  there- ;  this  year  cverv  new  applicant  for  an  growth  of  this  harmonious  relation-  a  century  the  American  Life  ConveJi-  iwrniM  s  visii  10  y,  o. 

fidence  of  the  Canadian  public  for  fo.  particularly  that  of  1929,  which  i  agent '.s  certificate  of  authority  (ex-  ship.  tion  has  always  been  a  leader  in  pro-  Concerned  War  Debts ! 

the  sinhle  way  in  which  their  af-  added  a  limitation  on  agency  expen-'  aept  life  and  health  and  accident  Insurance  has  withstood  many  gressive  movements  for  the  encoura-  -  1 

fairs  have  been  handled.  They  are  gpg  .,r,  the  heretofore  existing  eiifb  |  agents)  must  take  a,  written  exam-  blows  during  recent  times.  Many  gemenf,  upholding  and  maintenance  London. —  Montagu  .Norman,  Gov- 1 


etandtng  up  strongly  against  the  ^n  agents'  commissions. 

present  depression,  and  paying  ail  ,  ■  1  •  _  r-  . 

their  obligations.  Many  of  them  are  I-imiting  .Acquisition  Costs, 

maidns  ahvancps  by  way  of  policy  Ttv  tho  light  of  this  sa 


1  agents’  commissions,  ination  prepared  and  given  by  the  grave  problems  remain.  Togetherj^f  life  insurance  and  it.  has  come  to  ernor  of  the  Bank  of  England,  dis- 

I  imitine  \cnuisiHoii  rnsf-s.  Insurance  Department.  Examina-  much  can  he  done  by  us  toward  pre- 1  he  universally  rewjgnized  as  the  open  cussed  war  debts  during  his  re- 1 

T  Ii  ua  r  aJi  t  *  *  A  tions  arc  given  once  a  month  in  ten '  serving  the  soundness  of  Insurance! forum  for  the  discussion  and  snlu-  visit  to  the  United  States,  itj 

this  salutary  trend  cities  and  twice  monthly  and  the  maintenance  of  public  con-  tjon  of  general  problems  affecting  indicated  d.uring  the  bank’s  half 


loans  that  are  more  tjian  double  the  public  interest  demanded  that  care-  ;«  Vork  Fvamina- ^  firipnre 

amouut  being  paid  out  in  death  ful  consideration  he  given  to  the  ex-  ,L\rgre  '  neraf  in  s7ono  afd 


tension  to  other  classes  o-f  business 


tions  are  genera!  in  scop"  and  con- 1 
sist  of  two  parts:  Part  1  c- ntains  j 


“The  public  Iia$i  come  to  look  to  of  the  principle  of  limiting  acquisi-  questions  confined  largely  to 


IMPERIAL  OIL  AT  FERNIE. 


the  business  of  life  insurance.  yearly  court.  future  will  bear  fruit  not  only  for 

Best,  Record  On  f'ooitine.Dt.  In  moving  a  vote  of  thanks  to  Britain  but  for  the  rest  of  the 

There  is  more  than  passing  signi-  Mr.  Norman  for  his  war  loan  con-  -world.' 


life  insurance  companies  and  other  tion  costs 


The  Imperial  Oil  ficance  in  the  fact  that  life  insur-  version,  Thomas  Fisher,  one  of  thel 


the  substantive  insurance  and  prac-  Company  are  spending  $14,000  on  ance.  which  has  weathered  the  world  bank's  shareholders,  said; 


Previously,  it  had  been  denied 
that  the  bank  governor’s  American 


financial  institutions  as  guardiaxisi  In  the  rasiialtv  and  field  tices  bearing  on  provisions  of  the  in-  distributing  and  storage  tanks  at  depression  in  better  condiMixn  than  "Hts  recent  trip  to  the  United  1  visit  was  concerned  m  anv  wav -with 


of  public  w-elfare."  he  conclud^.  prodiirtion  cost  is  one  of  the  twoig^^an^.p  law,  poliev  provisions,  rid-  Fernie.  B.C. 
TT'pon  these  institutions  rests  the  ^rgest  factors  constituting  a  rate.  |  endorsements'  part  con- 

+a£k  of  giving  proper  leadership  to  Foi-  the  benefit  and  protection  of  the ;  gj^^j,  jpj,  questions"  W^cli  seek  to - 

the  people  polir>holder  the  law  directs  the  SU-  ocpprlain  thp  ann.irant's  rnncprition  ;  “Wt 


I  any  other  industry  .ahmiftT  meet  this  |  states  sowed  a  seed  which  in  thel  war  debts. 


TOURIST  TRAFFIC  | 
OFF  12  PER  CENT! 


tK.iir,nn,aPr  me  law  oirems  me  ou-  ascertain  the  app.icanfs  conception! 
pennlendenf  of  Insurance  to  passi^if  tt,e  duties  of  the  office  to  which! 
upon  the  reasonableness  of  such,^,^  aspires,  the  lines  of  publie  ser- 1 
rate.  The  command  of  the  statute^  tj,at  justify  an  agent's  exist- 
coiilri  not  be  obeyed  without  testing  ethical  standards,  and  related 

the  reasonableness  of  the  fartors ;  g,jf,4ppjg 

constituting  the  rate.  I  ’  ''  Guarded. 

About  twenty  years  ago  a  former!  to  pass  upon  the  trust- 

supe.rintendeni  of  the  State  of  New  .j^.p^,j,jfjggg  jjg  jicen  >tes  the  De- 


TT  c  r-  “r  •  .  superintendent  of  the  Stale  of  .New  ^.^rthiness  of  its  iicenites  the  De- 

U.  5.  Cara  Enteniuf  Province^ ork  ruled  that  companies  engaged  partment  also  entertains  complaints 
From  Jan.  1  to  Sept.  I  i  the  busine.ss  of  casualty  insur-  f,f  j},p  public  and  comp.mics  against 
Numbered  353  812  '  'p®'"  acquisition  :  agents,  brokers  and  publi ;  adju.st- 

umoerea  ^  fo^  liability  business  more  than  ^rs.  The  public  must  he,  guarded 


mm 


in  the  business  nf  casualty  tnsnr-  .public  and  comp.inios  against 

ance  should  not  pay  as  acquisition  :  agents,  brokers  and  publi  ;  adju.st- 


Quebec  —  Lieut.-Colonei  .1. 
"Boulanger.  Deputy  Minister 


COST  lor  iiaoiiiiy  nusiness  more  man  ^rs.  The  public  must  he,  guarded  1 
a  fixed  percentage  of  the  premium  fi-pui  misrepresentation  .is^to  forms! 
dollar.  Dining  the  following  years  insurance,  diversion  of  premium  I 


terial  reduction  over  last  year,  a  fifty  control  in  this  field.  In  1922  the  rharacte/  were  invented  bv 

National  fonvention  of  Insurance  Department  and  as  a  ris-uli  tlie-eof. 
h>/me  msiancps.  Commissioners  meeting  in  New  York  on-i  ar-entc  iieeti^e.  os  iiroUers*  11- 


of  I  insurance  interests  and  public  offi- 


funds,  incomplete  comparisons,  soli- 1 
citation  on  behalf  of  unlicensed  com¬ 
panies,  and  other  illegal  practices. 


„ui  V,  K  Commissioners  meeting  in  .New  vorK  002  agents’  licensee.  28  brokers'  li- 1 

Prom  staistiT  s  which  we  have  approved  the  policy  of  casualty  f.pngegandthrecmiblicadiusters'!l- 

;7as^7ot7^7en^®reri/eH  7’^’’’’’’  acquisition  ..pngpg  „.erc  revoked.  In  other 

°  ''upp'-vision  costs  by  volun-  pgses  warnings  were  given. 

,  nepre.sentatives  of  -p^e  typical  complaint  aga'nst 
m  ^  ®a®u®'‘>'  fimpanies  invited  the  New  ;,gpn,s  ^nd  brokers  i.<.  ba.sel  iinon 

ports  in  the  province,  we  find  that 


renA«a  e.p  "S  f  Vn  .  ta I  y  agrppmen T .  ueprc.sentaTi ves  or  typical  complaint  aga'nst 

n^ts  in  tbP  nrnviArP  Ir  casualty  companies  invited  the  New  g^p^tg  gg^  brokers  is  based  upon  | 

frrtm  Taniiarv^t  ir,  isA  t  h  ^  ork  Insurance  Departnient  In  U’-o  ^  niisapprnpriation  of  nrem'um  ■fuudsi 

VPS?  'the  tm^i  ‘  'iiaPP'nFi  rollected  by  tnem  "from  assureds 

,  bfttv  t7pn!27  ®  P'®!^  whereby  all  companies  ,  Current  economic  conditions  are  re- 

.i  r®  t®  the  province  from  the  would  conform  to  standards  of  ac-  snnnsihie  in  nart  rnn-insnlps  <;hnulri 


p'd’EvEp^ F0R(?)ET  Tt)  EMPTY  TH&  ICE-WATED  FQOm  UrtPER  TMf' 
CfppioEOATOP ,  AND  TM&  WIFE  MAKES  yOU  GET  OUT  OF  BED 
FO  CiO  DOWN  AND  empty  it. —  ^ 


■jlifii  I  Ijlij'Mi'la 


m 


mm  0 


And  sure  ENOuGiH 


BA5IN  15,  FULL  TO  THE  BRIM  AND 


YOU  HAVE-  TO  DO  A  D&GULAA  BALaNCINGr  STUNT  with  it.— 


irnUoH  dtatoo  «-o=  T-n  on  ■  .  wnuin  contorm  10  stannarus  of  ac-  .sponsible  in  part.  Corapsnie.s  should 

40^  ml  fhT  ^  a*'®!”''  n'lisit'®®  f®-®*  throughout  the  Uni-  require  a.  strict  and  regular  account- 

4.0,101  for  the  same  period  last  fpd  States.  Rearing  m  mind  the  ul-  ms  from  agents  and  broki-rs  The 

a^rpduction  timate  benefit  to  the  insuring  Pub-  ,ngurancc  Law  provides  that  every 

.  of  46, S-xS  or  twelve  per  cent.  iir  fmm  such  measures  the  Insur- '  person  appointed  to  act  as  agent 

-a. _ J  ,  hec'p  cars  ance  Department  accepted  the  invita- 1  pf  gny  insurance  cornoration  who 


person  appointed  to  act  aa  agent! 
of  any  insurance  corporation  who  | 


Itbe  ^rwincft^  was  1 -Old-  7  outgrowth  was  an  agree-,  receive.^  or  collects  any  moneys  as 

Uhe  p.  (Wince  was  against  ment  by  all  stock  casualty  insurance  gpch  agent  shall  be  responsi'Dle  in  a| 

!fn,%  companies  whereby  thp  limits  of  y^gg,  or  fiduciary  capacity  to  such 

wl  '^hich  stayed  commission  and  expense  to  be  in-  corporation  therefor.  The  New  Y'ork 

i«ontv,;  s  °  ®u®’‘®'1  acquisition  of  busi- j  Department  is  using  every  effort  to 

' r  '■  of;  have  this  provision  of  the  statute 

agency  appointments  by  each  cnm-|  fully  appreciated  by  companies  and 
i  ‘here  ^^ere  .44.50®.  or  a  pany  throughout  the  country  was  agents  alike.  | 

reduction  of  17 regulated.  The  resultant  economies  The  elevation  of  the  sUndards  of! 


stated  were  approximately  $1.000,nnn  saved:  conduct  of  38,049  agents  (other  than' 
'  7  ^  ®  I  if®,  health  or  accident).  18.038  brok- 

i  w  ,6 totofifs'on.  lion  dollars  'saved  In  1926  against  er8.64,476  1ifeinsuranceagents.34.- 

’  7r<rJ  i»J^  J  ‘he  ratio  of  production  costs  ifor  the  136  health  and  accident  insurance 

Tf  Mv  ■  aP®®<®  Ptolic  ad.luslers  isl 

iL  7  ®  stoilar  agreement  was  an  enormous  task.  During  the  per- 1 

I  T  adopted  for  fidelity  and  surety  busi-,  i„d  of  quest  for  more  agents,  will- 

fPfnPr  1^  ^  ®®®®'  Substantial  economies  in  ac- 1  ingness  to  pay  increased  commis- 

jL^ng  to  the  hotel  and  garage  pro-  quisition  and  field  supervision  costs  i  gions  and  increa.sed  cost  of  super- 
>  pnetors  xnere.  ^ere  obtained.  The  years  1926  and  vising  an  army  of  agents,  company 

'  "  1927  indicated  savings  of  about  j  officials  frequently  misunderstood 

GREAT-WEST  APPOINTMENT.  three-quarters  of  a  million  dollars!  such  departmental  efforts.  As  part 

in  each  year  as  compared  with  the,  of  a  recent  tendency  away  from' 
I  Announcement  IS  made  from  the  year  1925.  I  speculation  and  over-expansion  and  I 

j  head  oHice  of  the  Great-West  I.ife  While  such  savings  may  have '  hack  to  sound  underwriting,  com- i 
'■  the  apimmtment  heen  relatively  small  from  the'  panics  have  recognized  that  a  small- 

j  of  ,  B,  I^yden,  as  district  man-  standpoint  of  total  premium  volume,  er  nupiber  of  competent  and  respon- 1 
,  ager  at  Kingston,  Ontario,  ^  they  were,  nevertheless,  accomplish- 1  sible  producers  of  business  is  con- 

^  Mr.  Hayden  served  five  rears  in  -  ed  Moreover,  they  represented  a(  servatire  as  well  as  profitable  Com-! 
I  Qie  compasy  s  actuarial  department,  definite  reaction  from  the  then!  panics  have  boldly  announced  that  i 
I  leaving  it  to  become  an  insurance  steadily  mounting  costs.  I  their  financial  stability  requires  that 

J  aalBsma!!.  in  which  field  he  has  had!  The  succeeding  periods  did  not.  j  agents  accept  a  greater  responsibili- ' 
r.0gtidandlBgicacca8fl#  howe®er,,prafient-th6-eaniB-eiicoiir-l  ty  in  underwriting  as  well  as  pro-j 


agents  and  814  public  ad.luslers  isi 
an  enormous  task.  During  the  per- 1 
iod  of  quest  for  more  agents,  will- 1 


1  which  prevailed  during  the  months 
of  June  and  July.  He  stated  tha  tou- 
,  rlst  traffic  in  the  Gaspe  region  had 
I  been  reported  as  particularly  .satis- 


GREAT-WEST  APPOINTMENT. 


ealBsman.  in  which  field  he  has  had  I 


Jusf  say^ 
**Dawes  ^ 


|i#gtidaadiBg»cucca8fl# 


Qle, 

please  ” 


Record  of  Canadian  Stocks 


12fi  \2\  I2»i 


80  li  85 
160  160 


AWtibi  . .  1  T.  1 35c 

Do  .  P»*f .  4  4  3’i 

Do  ,  7ft  pref .  *30 

Surp^iss  .  ^ 

Do.,  pr<f  .  70  ]  ’  I  ■ 

AiberU  Grain  .  7  li  7?^ 

Do  .prtf  .  44  li  40 

Amalgamated  Electric .  1 

Do-,  prtf  .  10 

Asbestos  Corp  .  I'Sr  13c  * 

Do  ,  ptef  .  60c  ..  I. 

Associated  Canaers . .  3 

Asscciated  Tel .  *68  ^ 

AUmtic  Sugar .  30 

Do  ,  pfif . 120 

Barcelona  .  IP 

Bathurst  Paper  .  Ijj  ** 

N.  Bawlf  Grain,  pref .  18  20  ’* 

Beatty  Bros  .  9  i,, 

Do ,  cr'ef  .  .57  ’! 

Bell  Telephone .  102  h'  104  102  1 

Blue  Ribbon  . .  3 

Do  ,  pref .  16  . . 

Brantford  Cord.,  pref .  18  17 

Bratilian .  H  12  lo'i 

Brewers  &  Distillers  .  *4  .  . 

B.C.  Packers  .  2  isr 

_  Do- pref . ; .  81,'  6 

B.C.  Power ‘  A  ’ .  23  W  25  21  H 

Do.,  “B"  f,ii  6  '4  6 

B.B.  Steel  2nd,  pref .  *2*i  . 

BrucjeSilk  .  5  4','  ‘4,t4 

Budding  Prod.  Class  "A” .  161i  14',  14<i  141; 

Burt,P.N.  .  I8H  29  ..  .,  • 

Calgaiy  Power  . .  120 

Can.  Bakeries  “A", 11 

Do  .  pref . 6014 

Can.  Bread,  new .  3  3 

tte..  "A"  pref . .  85 

Do.,  “B"  pref .  25  ! ! 

Can.  Cement .  ’5  ‘41, 

Do.,  pref . .  33'  32  30  1 

Can.  Nor.  Power .  14  14 

Can.  S.S.  Lines . .  3'i  3  3 

Do.,  pref . .  10  10  9', 

Can.  Wire  8s  Cable  "A" .  29  ** 

Do  “B"  .  13  12*1  1 2!,  I 

Can.  Bron?f .  17  17 »,  17  j 

Do.,  pref  . .  70 

Can.  Cenners  .  4j*  4iij  4 

Do..  1st  pref .  60  60  60  ( 

Do  ,  2tid  pref .  6-4  6%'  6 

Con.  Car  &  Foundry .  6U  7  6 

Do.  pref  .  17  17  14  17  1 

Can.  Celanese . . . . . .  8  8 '4  8’. 

Do.,  pref  .  64  71  65  '  / 

Can  Converters  .  20 

Can.  Cottons,  pref  .  50 

Can.  Drerdpe  &  Dock  .  13  14 U  1 

Do.,  pref  *60  ;i  .. 

Can;-Faiebanks.  pref  68  '  . .  , ,  * 

Can.  Foundries  &  Forg.  "A". . .  2 

Do..  "B"  7  t,j- 

Can.  Gen  Electric . 115 

_  Do  pref  .  55  56  55  ] 

Can.  Hydro  Elec.,  pref  .  60  h'  60  59 

Cm.  Ind.  Alcohol  ‘‘A'‘ .  2  2  ‘4  2 

Do..  "B"  -  2  1»4  ir,; 

Can.  Ifoft  Fouhdiies  .  . . . . *80 

Do.,  pref  . '59  ;; 

Can .  I>ocomotivc  . . ,  . .  1  ’  4 

Can.  Oil  Co  . . .  11  u  t,-  I 

Do.  pref  . . .  . .  87  loo  98  9 

Rly  . .  18*4  20 ’V  18!,  I 

Can.  Power  ft  Pqper .  SSc 

Gockshutt  Plow . •  6  7l»  6'.i'  i 

Conduits  . . .  1 1.4 

Do.  prei  . ;.;;!!!!!  su  y  y  ; 

Cons.  Bakeries .  3  4?j'  3»; 

Cons.  Food  Products  . .  J  j 

Cong.  Industries  . .  2 

Cong.  Min.  &  Smelt . .  79  89  80  8 

C^mrumers  Ga,  .  169  170  169'  16’ 

Cos.  Imperial  Mills  .  5ij  s  5 

Do.,  pref  46 

Crow  Ne'tCoal  .  15  15  15  1 

r^minion  Bridge .  18  19 1  '  igs/  ,( 

Dorn.  Coal,  pref  . '40  ' 

Dmn.  Glass  .  63  78  !! 

,  D°  P"^  , . 102  110 

ijom.  iron,  iwef . *20 

Dom.  Park.  .  .  .  . *50  '*  *!  * 

Dom,  Steel  &  Coal '*B’' . .  2  1*4  1 '] 

D°m.  Stores,  new  .  17  18 'j  is'  11 

Dom.  Textile  .  57  59'  55  5; 

Do  ,  pref  . 100  . . 

Donnacona  Paper . .  *10 

Dr*yden  Paper  . 1 2*  1 's  *3 

Bast  Kootenay,  com .  3'  ..  ■  ' 

Eastern  Dairies  . .  9  "g  '51.,  'j 

Eastern  Steel  Prod . 9li 

Do.  pref  ...  *98 

Enamel  8t  Heat.  Prod.  .... ...  4  H  *' 

Famous  Players  . ^ 

Do  .  Vot.  Tnj.-^.  7 1/  II 

1' i’nny  Farrar  Shop,  .  g.y  j  'j  "j 

.  25  . 

Eerd  ■'6,-Cia,,  ..A"  .......  9Vs  11  9Ji  10 

.aundatior  Co.  of  Can  . . ....  5 

^raser  Companies .  SOc  '  SOc  45c  SO 

Frcntenec  Brew .  50 

Brest  Wire  . .  90  ..  I. 

Gen.  Steel  Wares  . .  1  >4  1*4  'ili  "l 

Goedyear  Tire .  pref  .  92  9J'i  92  92 

Great  We  It  Saddlery .  !»  .  ,  . 

tiurd,  Charles  . .  10  11  10 

Do.,  pref . 106 

Gypsum  .  3'4  4  3 14'  3 

Ham.  Bridge  . .  5  J.,  5  5  5 

Do.  pief  . .  52  „ 

Ham.  Cotton,  pref . .  6  „ 

Ham.  United  Theatres . .  2  _ 

Do.  pref . 60  ^  ^  „ 

Hayes  Wheels  . 3  _  ..  ... 

Do ,  pref  . *12  . 

Uinde  ft  Dauch  Paper  .  2  2  1*4  1 

Holt  Renfrew  Co.,  pref . . *75  ..  ^ 

Hunts  Candies  ‘‘A'‘ .  14  ..  _  .. 

Do..  ‘‘B  ’  *23  '4'  —  «  .. 

Inter.  Coal,  pref  .  . *80  „ 

Inter.  Milling.  "A"  pref . .  88 '4 

Do.,  1st  ptef  ....  77  ..  ..  ,. 

Inter.  Hydro  Electric  "A” .  6 

Intea.  Stefcd  .-  ............  9*4  HU  lOH  11 

Inter  .  Paper,  pref .  *20 

Inter.  Power  .  25  ..  „  .. 

Do-,  ptef . *57 

Inter,  utilities  “A” .  9  8'<  8  8 

Do  .  “B”  .  2H'  2;*  2U  2 

Jamaics  Pub.  Service .  *40  ..  .. 

Do  ,  pref  .  86  ..  ,, 

Kelvin  atcr  .  3  ..  ,,  ., 

Do  ,  ptef  .  60 

Lake  of  V/oods .  8  8J,'  8 

Do.,  pref  .  *85 

Lake  Sup.  Corp  .  *15 

Laura  Secerd  .  38  39 ’-4  39  39 1 

Lindsay.  C.W .  4  3 

Do ,  pref  .  36 

Loblaw  “A"  .  11, 'a  11 tl  U  H’ 

Do.,  "B  "  11  11 IV  11 14  11 ! 

Loews  Theatiea  . . *.38 

Do  .  pref  .  52 

Maple  Leaf  . . .  3  U  4  4  4 

Do  ,  prtf .  15  16  15  16 

Massey  Harris  .  4*3  5  4.’|  5 

Mexican  L.  ftp  .  *35  ..  ..  .. 

Mitchell  Co.,  J  S .  *40  ..  ... 

Do., pref  ,  105  .. 

Monarch  Knitting  . *1  ..  .. 

Do.,  ptef  .  25  20 

Montreal  Cottons  .  50 

Do.,  pref .  70 

Montreal  L.  H.  ft  Power . .  36  37  ■4"  361-1  36* 

Montreal  L^an  . *50 

Montreal  Telegraph .  40  40  40  40 

Montreal  Tramways . 108  115 

Mcmre  Corp .  6'/i  9  8 1  a  B  * 

Do..  "A"  pref  .  74  .. 

Do.,  “B”  pref  . 72  _  ... 

Muirbeads  Ccip .  . . . .  1 

Do.,  pref  . 9  .  . 

McColl  Frontenac .  10  10  *4  9  ?-4  9  * 

McKinnon  Steel  .  *20 

Do.,  pref.  . *91 

National  Breweries .  17'.-]  IB},'  17  H  18 

Do  ,  pref  .  28  27  H  .. 

National  Buck  .  >.4  H  .. 

Do  ,  ptef  .  3  .. 

National  Grocers . *169 

Nat.  Steel  Car  .  10  11 V  10  101 

NiagtraWire .  10  . 

E>o  .  pref  . . . *32  . 

Ogilvic  Flour  . 125  125 

Do.,  pref .  1Q8 

Ont.  l^uiUble  . . SX  534  43)1  *h 

Orant « Crush  .  3/  . . 

Do  , pref.  “A  ’ . 18  ^ 

OoJ'V  . ‘IH  „ 

Ottawa  L  H.  ftPwT .  ei  ~  .. 

Do.,  pref.  - .........  90 

Ottawa'Traction  . *25 

Page  Htrsey  Tubes .  57  57  55  55 

Do.  pref  . *158  . 

Paramount  Publu  . *1 2  li  .. 

Peiunana Limited . . 33 

Do.,  pref . 80  . 

Photo  Engravers  .  10  10  l-f  10  K  101] 

Porto  Rico  Rly.,  pref . *70 

Power  Corp  .  Ills  I6I4  12  13  3i 

pressed  Metals . .  10  }0  9>^  ]0 

Price  Bros . *25  . 

Do.,  pref . *70 

Que^c  Power  .  15  >s  I6H  16  1631 

Riverside  Silk  "A” .  11 

Russell  Motor  Co . 35  . 

Do.,  pref .  52 

Shaw.  Water  ft  Pwr  .  16  20  17H'  1754 

Sher.  Williams . lljf  .. 

Do.,  pref . 70 

SlmonftSons . 5  5H  ..  .. 

Do.,  pref  .  65  ..  ., 

Simpson  "A"  stock .  30  ..  ..  .. 

Do.,  “B” .  9 

Do.,  pref .  18  25 

Smith  (Howardl  Paper .  3  .3  2  Is  3 

Do.,  pref .  20  21 

Southern  Can.  Pwr .  17  20  17  20 

Standard  Chemical .  .  6  6  6  6 

Stand.  Steel  ft  Const  .  4>4  4*4  4’s 

Do.,  pref .  13  if  . . 

Steel  of  Canada  .  19  21  20  21 

Do.,  pref .  30  30 'f  28  30',’ 

Sterling  Coal  .  U 

St.  Lawrence  Corp  .  7Sc  60c  60c  60r 

Do.,  "A"  2*4  211  tii  2]., 

St.  Law.  Flour  Mills  .  12  25  25  25. 

Do.,  pref . . .  99 ‘j 

St.  Law.  Paper,  pref .  8  8  71s  .. 

Tip  Top  Tailors  .  4  ..  .. 

Do.,  pref  .  50  ..  ..  .. 

Tookes  . *10  ..  ..  .. 

Do.,  pref  . *45  ..  .,  .. 

Tiaymote  Cafeteria  .  is  . .  . .  .. 

Do.,  pref  214  ..  ...  .. 

Tuclfatts  Tcfbacco . .  *314  -•  ~ 

bo.,  pref . .  103  10514  .• 


- Week  ending  Sept  27,  1932 -  Price - 1932—  Dividend 

Prev.  High  Low  Close  Sales  Change  High  Low  Rate 
Clcie 


High 

LfOW 

Rate 

3'i 

35c 

10 

5 

70 

'7% 

8 

3W 

45 

19 

3'+ 

Ih 

11 

9 

37*<c 

$1^ 

ISc 

. .  ■ 

60c 

3 

30 

16 

120 

93 

10  !4' 

.3 

18 

10  !» 

'3M 

'6"c 

60 

42 

119 

76 

7% 

A 

2 

19*4 

B’i 

$2  00 

20 

11 

8  + 

14««- 

7*i 

2*-,  A 

H 

3 

eoc 

8!, 

4 

27 

11*, 

$2.08 

17  a 

3*4 

6’.' 

2 

20  Vf 

10 

$1  00 

.12 

17 

$2  40 

120 

6% 

13 

7U 

60!, 

4 

1  H 

83 

82 

7'7'r 

25 

$2  00 

7 

3  ''■* 

66 

20 

15 

9 

‘sOc 

3  !, 

*4 

11 

1 

56 

23 '♦ 

18 

4 

18 

9 

$1  25 

102 

70 

7^ 

5*4 

1'4 

SO 

40 

'oTt 

9 

8 

N 

40c 

60c 

19'. 

10-; 

7% 

8'j 

3 '5 

71 

42 

I'-k 

20 

3C7 

60 

50 

6'V 

17  ■ 

"7 

68 

60 

64 

6 

2 

7',' 

2 

179 

115 

$4  00 

59 

51 

7CJ. 

69 

29 

6% 

Twin  City  .  3 

Viau  Biscuits  .  9 

i  Da. ,  pref  . 1 1 1 1 1 1 1  70 

WabasQo  Cottons  . ,  10 

Western  Canada  Flour .  8 

I..  .  •  . 

I  34  estern  Grocers  .  10 

Do.,  teef  .  54 

Weit  Kiytenay.  pref . I . .  80 

Westons  Ltd  jj 

Do.  pref . .'.'.'.'Ill  68 

Wmdscr  Heui  .  10 

Da  pref  .  20 

Winnipeg  Electric  .  55, 

D'.Pfcf  .  20 

WaUer— q.  ft  W .  gt 

Da.,  pref  . 9  ; 

Banks— 

I  Canaijenne  Mat  . 128  h 

Commerce  . 166 

Domtr.ian  .  .  .  195 

Imperial  .  160 

Mentres!  .  200 

Nova  Scotia . . .  263  '* 

Roys’  . .  165 

Toronto  f  . .  ,  . .  175 

*  No  trantactions  this  year. 


60  ^  ^ 


NEW  YORK  STOCKS 

Sept  21  Sept  28  I 
1932  1932  Chi 


9  5: 

i  Vi 

2412 

— 

H 

12 

159*4 

94 

127 

$1  00 

10% 

170 

167 

167 

101 

i 

191 

165 

lO't 

163 

167 

163 

48 

•b 

3 

194 

130 

10% 

163 

165 

8 

198 

130 

10% 

200 

193 

139 

252 

— 

i 

225 

l5o 

10% 

270 

265 

28 

274 

238 

144 

104 

10% 

170 

16S 

167 

117 

4* 

2 

211 

124 

177  !<  176 

3 

193 

125 

Allied  Chemical .  82*4 

.  .  Amerada  Corp  .  21 ‘j 

.  Am.  Beet  Sugar  .... .  2ii 

7%  Am.  Can  57?i 

IVc  '  Am.  Car  A  F  ..  1144 

$1  00  I  .Am.  &  For.  Power. , .  HI* 

iq  ;  Am.  Ice  . .  8?j 

..  Am.  Inter  Corp  .  10 

....  Am.  Locomotive  11  >4 

....  -Am  Smelting  21A4 

..  Am.  Steel  Foundries  .  11 

Am.  Sugar  233| 

'  Am.  Tel.  &  Tel  lieij 


Dividend  Declarations 


Montreal  and  Toronto  Curb 


Anglo  Norweg  Holding 
Associated  Breweries  .  . 
Do.. pref.. . . 


- -Week  ending  Sept  27,  1932 - Price  - — 1932 - Current 

Prev.  High  Low  Close  Sales  Change  High'  L,ow  Div.  Rate 
Cloie 


I  .Am.  Woolen 


Atlantic  Refining  Co. 


'3  125  10%  Bethlehem  Steel  ... 

Bordens  ... 

_  Canadian  Pacific. . . 

Celanese  Corp . 

I  III  ,  Cerro  de  Pasco 

Chicago  M.  &  St.  P. 

(yiurb  -  '*■••• 

I(  hrysler  Motor*  . . . 

Colorado  Fuel  . 

Consolidated  Gas. . . , 
Cent.  Baking  -  A**.., 


I  Do.a  B-  . 
Continental  Can. 
Corn  Products .  . 


1  Belding  Corticelli,  pref 

I  Biltmcre  Hat . 

I  Do  .  pref  . 

i  Bissell  tt  Co  . 

j  Do.,  pref  . 

!  B  A  Oil 

j  Brewing  Corp.  of  Can 
Do  4  pref 
Bud  Brevierics 
Calgary  &  Evim  Land 
Canada  Malting 
Canada  Paving 
Do.,  Pref 
Can.  Vinegars 
Can.  For.  Invest 
I  Do  .  pref 


Canadian  Marconi 
Can  Gen.  Invert.  Trust 


+  . ^7  . .  Do  .pref  ♦?0’j 

•  I  Can,  Wineries  .  3 

rr.  68  tjO  6^ !  Can,  Wire  Bound  Boxes  ...  5 

•  **•  6  2  Catelli  Macaroni  F^od.  “B” ,  *5 

....  7>V  3  I  Do ,  “A**  .  7 

*•••  179  115  $4  00  i  Chem.  Research  Corp  ....*2  30 

....  59  51  W  7Cr  I  Cons.  Snad  &  Gravel,  pref .  35 

69^  29  6'^  Com.  Alcohol  . 

—  H  2*1  '2  [  Consol.  Paper  Corp  3 

r—  J'4  2  30c  .  I  Consol.  Press  Ltd  . 8 

...•  ..  Corp  Steel  Products  . *15 

....  3*^0  Cosgrave  Breweries  ....  ZI4 

....  I  J*  1  Curtis.  Reid  Aircraft,  pref. ... .  *25 

+  H  13 1;  7?4'  $1  00  David  &  Frere  *‘B’*  .  1  ?4 

+11  9$  84  8^4  Deheviland  Aircraft . .  10 

+  hi  22’.|  DoL,i^ef  . . 15 

• . .  1  ’  ’’i*'  ....  Disher  Steel  3*4 

+  >»  8**  3  .  ,.  Do.,  pref.  *’A‘* . *10 

3**  1  ,  Distillers-Seagram  . .  6 

....  5  S  7%  Dodge  Mfg  **A’‘ pref .  7 

—  1  8  3*4  ....  Do..“B’  _ _ 7 

•  •••  3  ^4  Dom.  Engineering 16 

....  5  2  ....  Dom.  Motors . .  2 '4 

+  6  102  25  Dom  Oil  2W 


70  68 

3  1 

7% 

5  3 

2  40c 

90  65 

■7% 

4  2 

SO  45 

3  1  W 

11?*  S'. 

‘sOc 

3!.'  1  * 

9  6*4 

$i  do 

15)4  10 

$1.50 

17  io 

$1  60 

4  3 

65  55 

'8% 

IH 

Int. 

76  56  !a 

6% 

3  l'» 

*3  ’l 

7!4'  4)4 

$1  00 

i2  ■? 

1!1.* 

35 

‘7% 

2  hi 

3 

•• . . 

8  5 

.... 

'iH  '2?* 

IS 

....  170 

142 

10% 

Dom.  P.  6s  T.  stubs. . 

3 

35 

-  H  St, 

2!» 

Dom.  Tar  6s  Chem. 

3 

....  65 

45 

3  i,% 

Do.,  pref . . — 

30 

65 

...  15 

10 

$4  00 

Dufferin  Pavine .  . . 

2 

706 

-t-  IJ-4'  27 

9 

$2  00 

^Do..  pref . . 

28 

•  •  •  . 

Durant  Motors  . . 

It* 

10 

....  78 

30 

East.  Kootenay,  pref 

•96 

5 

....  112 

85 

7% 

Edmonton  City  Dairy. 

*15 

965  +  1^  20 


. .  8 

....  ....  7tV 

44  —  11 

-  -  28 

2669  +  ly;  mi 


450  ....  2‘/  * 

65  +  H  96  .’V  70 


230  —  fi 

120  --  U 


....  Do.,  pref . .  •  ’^SO 

....  English  Electric  8 

Do.,‘*B“  2 

$l  20  Farmers’ Dairy,  pref  ..»•«.•••  80 

$S  00  Foothills  Oil  . .  *  0: 

7%  For.  Pow.  Sec . .  2 

....  Goodyear  Tirg,  80 

....  Honey  Dew . 1 

4...  Do.,  pref . 20 

Humberstone Shoe.  15 

...  Hydro-Electric  Sec.. 6 

7%  Imperial  Oil  . 9 

....  Imperial  Tobacco. 8 

.....  Int.  Paints . . . . 4 

Int.  Pete . 11 

Manitoba  Power  .  6 

$2.40  Montreal  Exhibition..  2 

....  Montreal  Is.  Power  .  7 

McColl-Froptenac  Oil,  pref. ...  67 

North  Star  Oil . . I 

Do.,  pref  . 4 

Ontario  Silk  Knit . .  2 

PatOn  Mfg . .  rr.-T  -r-T  r-t  -  *30 

7%  Do.. pref  . . .  *94 

Pellisiers  . .  ^  37 ) 

$1  00  Do.pref . .  *30 

7%  Power  Corp.  pref... *^.»*«***.  60 
.....  Prairie  Cities  Oil..  2 

..  .  Regent  Knitting. 

Reliance  Grain  . 10 

,...  Robert  Mitchell . .  7 

....  Robert  Simpson,  pref. .  •  62 

7%  Roinson  Cones  .  7 

». . .  Rogers-Majestic  Radio.  •  3 

^ ,  E.  L.  Ruddy,  pref  *75 

.,  Narnia  Bridge  "A" . 3 

7%  Do  ,  “B  *  1 

$1  00  Service  Stations . .  5 

$1.00  Do.,  pref  . 24 

$8  00  So.  Can.  Power,  pref  ...••,«••  76 

7%  Stand.  Pdv  &  Material  .•••«••  2 

Do.pref  . 29- 


!  Davison  Chem 

i  Du  Pont  . 

Erie  Railroad  . 

Foundation  Co . 

Freeport  Texf* . 

General  Electric  ... 
General  Motors  ..... 

Goodrich  . 

Goodyear  Tire  .  ... 
Great  Northern,  pref. 
Great  Northern  Ore.. 
Grigsby  Grunow  .... 
Gull  States  Steel  .  . . 


inter.  Hydro-Elec  . . 
Inter.  Paper,  pref.  new 

Do..  "A”  . 

Int.  Tel.  ^  Tel . 

Johns-Manville . 

Kennecott  Copper. . . 

Kelvinator  . 

Lehigh  Valley . 

Miami  Copper 
M  issouri  K.  and  T. .  • 

Do.,  pref . 

Missouri  Pacific . 

Do.,  pref  . 
Montgomery  Ward, .. 
National  Biscuit  . . . 
National  Cash  Reg... 
Nevada  Consol.  Cop. 


•...  Northern  Pacific  .... 
•••.  Packard  Motors 
»• . .  Pennsylvania  R.  R. . . 

Radio  Keith . 

Reading . 

•«  • .  Republic  Iron  £  S . . . 

»•••  St.  Louis  &  S.  F . 

•••.  Shell  Union  Oil  .... 
• . . .  Southern  Pacific  . . . 
.  Southern  Railway  . . . 
$1  50  Standard  Brands 
....  Standard  Oil  of  N.3. . 
.....  Studebaker 
*...  Tennessee  Copper.  .. 
..  Texas  Gulf  Sulphur. . 

20c  Texas  Oil  . 

•••.  Texas  Pacific . . 

•...  Union  Pacific  . 

••..  United  Cigar 
•...  U.S.  Indust.  Alcohol . 

U.S.  Rubber  . . 

7%  U.S.  Steel  . 

•s...  Do.,  pref . 

Vanadium 

...  Westinghouse , 
6  5^%  Willys-Overland  , . . . , 
....  Woolworth  Co 
.  •  •  Worthington  Pump  . 


New  York  Curb 

Sppt.  21  Sept.  28 


9J%  10 

8  BU 


11  a  12U  Ilfs'  11*4 
6H  _  „  „ 


31b  IS 

4> 

H  11 «  74 


5 

U 


$2  06  Aluminum  Co.  Amer.  77 

•  American  Be\erage  7*4 
American  Cyanamid  B  6?^ 

7%  American  Founders  .  2 

Amer.  Gas  &  Elec.. 

4I  OO  American  Laundry  M  1,514 
*•••  Amer.  Lt.  &  Tr  ....  21 14 

••••.  American  Superpower  7 

•  •  •  Do.,  Ist  pref  . . 

Associated  Gas  A.. .  • 

•  Atlas  Utilities  ...  9t| 

7%  Canadian  Marconi  ..  2l| 

••••  Central  States  Electric  4*^4 
Cities  Service  ...  4*4 

••••  Cities  Service,  pref...  275^ 

•  • '  •  Do.,  7  pref .  26 

7%  Cleve  El.  Ilium . 

6%  Columbia  Gas  4b  Elec. 

•••••  pref .  101 

••••  Com.  Edison .  82 

Comw.  &S .  1U16 

....  Cons.  Gas  Balt....  ••  641* 

,  6%  Cord  Corp  .  .  6*.* 

$1 .00  Dixon  Crucible . 

•  -  Electric  Bond  &  Share  86**% 

7%  Do.pref  .  61*4 

Do.,  5  pref  .  49 

*  •••.  Florida  Pr..  pref  ....  46 

Ford  Motors  Ltd  .  41^' 

....  Georgia  Power,  pref. 

6%  Gold  man  Sachs  Trad.  4 

Great  A.  &  P.  Ist  pref.  U7*.§ 


1082  Change 


+  I5  6^"^- "A”,  pref 
+  i  Dom.  Bridge . 

—  H  I  C.P.R.,  pref  . 

+  -Agnew  Surpass,  pref . 

—  Hi  C.  G.  Electric  . 

—  1  Do' ,  pref  . 

•  •  Bank  of  N.S . 

—  “i-i  Dorn.  Bank  . . .  . . 

h  R.A.  Oil  . 

—  }i  C.N.  Power  . 

+  V  Do.,  pref  .  . 

IH  N  O.  Power . . 

2*^  Do.,  pref  . 

“*  H  Nat.  Breweries  . . 

. .  Do.,  pref  . . . 

—  Dom.  Stores*  . . 

—  11-*  Bell  Telephone . 

I  Dom.  Glass  . . 

—  H  Do  ,  pref 

— '  ^  Power  Corp  cum.  pref..., 

—  Do.,  non-cum.  pref . . , , 

—  I4  S.  C.  Power,  pref  . 

+  B.C.  Power  "A”  . . 

—  -4  Can.  Cottons,  pref  . 

+  H  Supertest  Pete,  com . 

—  '-4  Do.,  ord  . 

—  Jfi  Do,  Claes  A'’,  pref.  .. 

—  Do.,  Class  B.,  pref  .... 
. . . .  •  Can.  W.  B  Boxes  “A”,  pref 

+  ^8  I  Pioneer  Gold . 

+  2  H  j  *1.  S.  Nf itchell.  pref . . . 

...  I  Sterling  Pacific  Oil . . 

—  M  1  As»nc.  breweries  . . 

...  Do.,  pref  . 

+  2*s  Huron  A:  Erie  Mort . . 

—  H  !  Cent.  ('Canada  Loan . 

....  I  N.S  Car.  . . 

—  U  '  Montreal  C  &  D,  Bank . . . . 

—  ‘  ji  I  Chas.  Gurd  . . 

— •  iii  '  ,  Do.,  pref  . 

—  "j  Sherwin  Williams,  pref  ..... 

—  1 U  Goodyear  ’I  ire  .  . 

4-  *5  Do.pref  . . 

*-  hg  Wr.  Hargreaves . . 

—  Do.,  bonus  . . 

+  2*4  Ottawa  Power . . . 

—  U  Do.,  pref  . . 

+  I5s  Panny  Farmer,  pref . 

—  1  W.  Kootenay,  pref  .  ....... 

.  Can.  Canners,  let  pref . 

....  Do.,  conv.,  pref  . 

-f  Riverside  Silk  . 

—  •  ’4  I’iau  Biscuit,  pref . 

—  ;  Can.  Car.  pref  . 

—  1*  :  Bldg.  Prod.  ‘'A'*  . 

—  2?*  i  Brantford  Cord,  pref ....... 

D  J  N.S.  Oil,  pref  . 

—  *4  I  Int.  Nickel  ,Dref . .  - . . 

—  1  Page  Hersry*. . 

+  *4  Do ,  pref  .  . 

—  Int.  Ltllities  Prior  pref . 

+  n.^  Do.,  . 

4-  Do.,  pref  : 

—  54  Consumers  lias 

....  East  Steel  Prod.,  pref . 

-jl  J4  Can.  Bud  Breweries . . . 

+  1  West.  Grocers,  pref .  .  . . 

—  u  Can.  Cottons,  pref  .. ...... 

—  (4  A.  J.  Freiman,  pref. ........ 

—  Holt  Renfrew,  pref . 

Premier  Gold  . 

—  Tor  Gen.  Trust . 

4-  1  McCol!  Frontenac,  pref . 

—  1  Hunts  Ltd  ,  “A”  . 

— 2  ■  B  " 

—  Canada  Bread,  pref ...... .. 

Hollinger  Cons  . 

—  ‘1*4  G.  W.  Life  . 

^  7^  Standard  Fuel,  pref . 

Dome  Mines . . 

-f*  Do  ,  e.vtra  . 

_  \r>4  Jamaica  P.  S . . . 

Do.,  pref 

11*3  Montreal  Telegraph . . 

1^  Imperial  Bank . 

+  *4  ,Ogil vie  Flour  . . . 

^  J  i  Montreal  Tram  . . 

_  7?  M.L.H.  &P  ...m . 

8  Teck  Hughes  -..TT... . 

4.  L,  SUverwood,  pref . . 

.u  1 J  Thrift  Stores,  pref . . . 

Do.  2nd  pref  . . 

11**7-  C.  G.  Investments  . . 

^  Mackay  Corp,  pref  . . 

Can.  Irdustriee,  pre.f . . 

Strel  of  (’anada . 

Do.,  pref  . 

United  Securities . . 

Vx»#  Guarantee  Co.  of  N'A. . . 

jsnee  Do.,  bonus . . 

-  Sim  Cartada  Dry  . . 

5-  j.J  S«  Canada  Power . . 

_  Penmans  . . 

_  jiJ  Do.,  pref . . . 

__  Tuckett  Tobacco,  pref . . 

r  nre^f 


Thayers  Ltd.,  pref . . 

(a)  Initial  dividend. 

(eV  One  25  cents  caah  dividend. 
00  Two  25  cent  cash  dividend. 


Yearly  DIv.  Date  Record 
Rate  Declared  Payable  Data 

$8  76c  q  Oct.  1  Sept.  15 

$2  SOc.  q  Nov.  15  Oct.  31 

4  2  S  Oct.  1  Sept.  15 

7  Ifa  q  Oct.  1  Sept  IS 

$4  $1  q  Oct  1  Sept.  15 

7  1*^  q  Oct.  1  Sept.  15 

14  84  q  Oct.  1  Sept  15 

10  24  q  Oct.  1  Sept.  20 

-’Oc.  q  Oct  1  Sept  1.5 

SOc  20c  q  Oct.  2.5  Sept.  30 

7  1*4  q  Oct.  15  Sept.  30 

$2  50e.  q  Oct.  25  Sept  30 

6  14  q  Oct.  25  Sept.  80 

1  60  40c  q  Oct.  1  Sept  15 

1.75  44c  q  Oct-  1  Sept.  15 

1-20  SOc  q  Oct.  1  Sept  15 

7  H4  q  Oct.  1.5  Sept  28 

5  D4  q  Oct.  1  Sept.  15 

7  1  ^4^  q  I  >ct.  1  Sept.  15 


Pall 

Paid 

1933 

19'$1 

3 

18 

2  25 

$3 

4 

4 

7 

7 

4 

4 

15'5 

i« 

ii'a 

12 

80c 

SOc 

8.1c 

SOc 

7 

7 

$2 

$2 

6 

6 

1  60 

1  60 

1  75 

1  75 

1  20 

1  20 

A 

I'v  9 

Oct.  13 

Sept.  SO 

A 

A 

A 

V~  q 

Oct.  15 

Sept.  20 

6 

A 

$2 

60c.  q 

Oct.  1,5 

Sept.  SO 

$2 

$2 

t 

til  9 

Oct  4 

Fept  17 

6 

6 

$l 

2ric  q 

Oct.  1 

Sept.  16 

it 

$1 

$1 

2  >.  q 

Oct.  1 

Sept.  16 

$1 

11 

7 

1*,'  t 

Oct  1 

Sepr  16 

A 

I's  q 

Oct.  1 

Sept.  16 

6 

6 

$^ 

25c.  q 

Oct  1 

Fept.  15 

$1 

1  25 

12c 

?.  9 

0''*'  ' 

Sept.  12 

12o 

I2c 

l.V.  q  Sept.  30  St  pt.  15 
1  *4  q  Oct.  1  Sept.  15 


1  Sept.  16  7 

5  Sept.  80  2  4c.  (a) 
0  Sept.  15  45c 


2  q  Oct 
24  0  Get 
20c.  q  Oct 

3  •  q  Oct. 
2oc  q  Oct 
1  ?4  q  Oct 
1*4  q  Sepi 


Oct  :  Sept.  15  8 

Oct  1  Sept  15  10 

Oct.  1  Sept.  20  1  20 
Oct.  1  Sept.  15  12 

Oct.  1  Sept.  15  1  65 
Oct  1  Sept  15  7 

Sept.  80  Sept.  15  7 


125  q  Oct.  1  Sept,  IS 
1  *4  q  Oct.  1  Sept,  15 


24<*  q  Get 
24c»  Oct 


Oct  1  Sept.  15  124^- 
Oct.  1  ,Sept.  15  6c 

Sept.  20  Sept.  15  44 

lU  q  Oct.  1  Sept.  15  64 

60c.  q  Oct.  1  Sept.  15  2  40 

l«4  q  Oct.  1  Sept.  21  7 

l!i  q  Oct.  1  Sept.  15  6 

10c.  q  Oct.  I  Sept.  15  65c 

2.5c.  q  Oct.  1  Sept.  15  1  60 

14  q  Oct.  1  Sept.  28  7 

4Sc.  q  Oct.  8  Sept.  26  1  75 

25c  q  Oct.  1  Sept.  19  1  60 


2  q  Oct.  20  Sept.  20 
1  '1  q  Oct.  1  Sept.  15 
1/4  q  Nov.  1  Oct.  3 


7 

1*4'  q 

Oct. 

1 

Sept.  20 

7 

7 

7 

l?4  q 

Nov. 

1 

Oct.  IS 

7 

7 

3  50 

ST'ic  q 

Nov. 

1 

Oct  15 

8  50 

87), 'c 

1  75 

48*4C.  q 

Oct. 

15 

Oct  1 

1  75 

4S*ic 

10 

2‘2  q 

Oct. 

1 

Sept  15 

10 

10 

V 

1*4  q 

Oct 

1 

Sent.  15 

7 

7 

*1 

C-'ic.  q 

Oct. 

1.5 

Sept  20 

$1 

$i 

; 

1)4'  q 

Oct. 

1.5 

Sept.  20 

7 

7 

14  q  Oct. 

14  q  Oct. 
1*1  q  Oct. 


4  Sept.  17 
1  Sept.  15 
1  Sept  26 


10 

2‘i  q 

Oct. 

1 

Sept.  17 

10 

in 

6 

t‘»  q 

Oct 

15 

Sept  30 

6 

6 

$1 

26c.  q 

Oct. 

1 

Sept.  17 

1  80 

1  20 

$t 

25c  q 

Oct 

1 

Sept.  17 

1  SO 

1  20 

7 

1)4  q 

Oct. 

1 

Sept.  15 

7 

7 

1.3 

1  hi 

Oct 

6 

Sept  22 

10 

13 

20% 

6  q 

Oct. 

I 

Sept  20 

29!,- 

6'j 

I's  q 

Oct. 

1 

hepl.  15 

6Vi 

6), 

$1 

2.5c.  q 

Oct. 

20 

Sept  80 

$1 

$1 

10c 

Oct. 

20 

Sept  30 

SOc 

jl 

25c.  q 

Oct. 

1 

Sept  1 9 

$1 

$1 

7 

1*4  q 

Oct. 

1 

Sept  19 

7 

7 

8 

2  q 

Oct. 

15 

Sept.  30 

8 

8 

10 

2'i  q 

Nov, 

1 

Sept.  80 

inj 

12 

8 

2  q 

Oct. 

1 

Sept.  22 

8 

8 

$10 

$2.. 50  q 

Oct. 

1 5 

Get .  6 

10 

10 

1..50  37c.  q  Oct.  31  Sept.  30  1  50 

60c  I5r.  q  Nov.  1  Sept.  1.5  60c 

7  1*4  q  Oct.  1  Sept.  17  7 


14  q  Oct. 
1*4  q  Oct. 


1  Sept.  20 
1  Sept  .  20 


lOr.  q 

Oct. 

1 

Sept.  IS 

85c 

2nc 

$4 

SI  q 

Oct. 

1 

Sept.  22 

$4 

4 

7 

1  *4  q 

Oct 

15 

Sept.  .80 

7 

7 

1.T5 

43^4 c.  q 

Nov. 

1 

Oct.  7 

1  75 

1  .76 

1.73 

43?4C.  q 

Nov. 

1 

Oct.  7 

1  75 

1  75 

$2 

SOc.  q 

Oct. 

15 

Sept.  30 

$2 

2 

12 

8  q 

Oct. 

15 

Sept.  30 

12 

J2 

6 

Oct. 

16 

Sept.  30 

5 

10 

i.20 

SOc.  q 

Oct. 

16 

Oct.  1 

1  20 

$8  no 

$1 

25c.  q 

Nov. 

IS 

Oct.  81 

$l 

$8 

75c,  q 

Nov. 

18 

Nov.  15 

$4 

6 

q 

Nov. 

1 

Oct.  21 

4) 

6 

7 

IH  q 

Oct. 

16 

Sept.  80 

7 

7 

8.50 

87Hc.q 

Oct. 

1 

Sept.  27 

8  50 

8  50 

Mining  Market  Record 


\iu  lOH  11 


11 U  11  11! 


?7349  +  I  hi  11  yi 


39—1 
1?5  +  J 


30  +  I'i  40 


65  +  1 

1110  +  ? 


-  -  a  , 

Supertest  Petroleum. 

17'i 

15  J,- 

1514 

ISH 

70 

^  i 

18  U 

10  u 

41* 

Do  .  V  .  T . 

16*4 

. , 

_ 

WWW* 

17 

14^ 

_ , 

Do.pref  . . 

90 

•  I  •  a 

a  ■  •  a 

97 

90 

»-  a 

Tambl^  Drug  Stores . 

42 

•• 

•••  4 

a  ■  •  t 

42 

36 

-*  T  • 

Do.,  pref  . . 

96  Ja 

98 

a  w  ar  a 

100 

95 

2 

Thayers,  pref  . . 

17 

14  }4 

1 

17 

145+ 

h 

Toronto  Elevators . . 

14 

14  »i 

X*H 

14*+ 

25 

+  )i 

$1  00 

United  Fuel  . 

5 

_ 

15 

5 

7% 

Do.,  pref . . . . 

8 

r  1  •  t 

17 

5 

2  W 

United  Sec  . 

2Vi 

74*s 

19 

55 

7% 

Union  National  Gas  . 

S'i 

6 

5*+ 

5?i 

140 

7 

ih 

4 

Waterloo  Mfg  ... 

9*4 

2H 

2 

2 

105 

-  ‘A 

3H 

t 

*  No  transactions  thi,  year. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  .Xsaociation 
as  at  Sept.  28,  1932. 

Int.  Maturity  Bid 

Dom.  of  Canada  Bonds  .  6'>i  Nov.  1  1982  99Vi 

.  6'i  Nov.  1  1933  lOl*, 

"  '■  .  6Ji  Nov.  1  1934  ]02 


'7o>  Conversion  Issues .  4!if 


f  J  00  Gulf  on  .  86  V 

$1  00  Indiana  Pipe  L  ...  4*, 

$1  00  Mid  West  Utilities  ..  ! 

7%  Nat.  Fuel  Gas  . .  13 

...  Nat.  P.  &  L.  8  pref  . 

2%  New  England  rower, 

....  pref  toy 

....  New  York  Tel  ,  pref . 

....  N  iagara  &  Hudson 

...  Power,  n  17 

i%  Niagara  &  H  P.  Aw.  a.  lit 

.  ■  •  ■  Parke  Davis . 

....  Penroad  .  31i 

Penn.  Water . 

Penn.  Seller’  ....  61 

'■  Phpenix  Sec,,  pref . 

Pitney  Bowes  ..  6I4 

□  Public  Utility  Hold  .  ^ 

Singer  Manufacturing  113 

S.  Cal.  Edis.  pref.  B  .  . 
Standard OiUnd  ....  23t8 

Stutz  Motor  .  13 

Swift  SCO  ..  10 

Swift  International  ..  20 

Ask.  Technicolor .  iv. 

lOOV,  TransLux  2!', 

10214  Transcontinental  .4ir  S’j 

102)4  Unit  Corp.  wa  4*) 

111  United  Founders  Corp  2'.j 

109  United  Gas.  pref  42 

100  United  L.&P.  A .  7', 

103  Do.,  cv.  pref  ....  2844 

991.  UnitedShoeM 

99  Utility Ind  , pref  ..  6Vj 

103  Utility  P.  &  L -  3‘3' 

103  Do.,vfc.  B .  8*4 

98  Walgreen  134. 

98  Woolworth  Ltd .  10 


PROVINCIAL  ISSCE!^ 


_ ....  *25 

.  57 

. *158 

. *12  H 


33 

80 

JO  10  K  10 
*T0 

11),  16)4  12 

10  10  9 


2  ^  13h" 

9H  10 


1911  +  2 
13$  .... 


Si  60  .41berta  . 6Si 

7%  British  Columbia .  6 

.  Ontario.  . ■' . . .  8H 

.  I  New  Brunswick  .  6Vj 

8%  I  Montreal  City  .  6 

80c  Montreal  Catholic  School  .  6 

Winnipeg  City .  .  .  . .  6 


70^  Abitibi  P  &  Paper  . 

. .  Acadia  Sugar  . 

.  .  .  American  sales  Book  . 

_  Sell  Telephone  Co . 

.  .  Bell  Telephone  Co . 

6%  Bell  Telephone  Co . 

6;V%  Brandram  Henderson  . 

....  Britiah  American  Oil  . 

$3  00  Britiah  Columbia  Power  . 

7CJ,  Britiah  Columbia  Power 

British  Columbia  Telephone  . . 

$3  06  Belding  Corticelli . 

6%  Calgary  Brewing . 

.  .  Calgary  Power  .  . 

7%  Canadian  Copper  Ref . 


Int. 

Rate  Maturity 


17  H'  17H' 


5  ....  Canadian  Vickers .  _  . . . 

. .  ....  Cedar  Rapids  Mf  ■  Pwr  . , . 

.  Consumers  Glass  . 

9H  $1.50  Dominion  Canners  . 

. -♦1$  $100  Dominion  Glass  . .  . . 

. ;  fi"  -  Di  DO  Dominion  Textile  , . .i; . 

- 7%-  Duke  Price  Power 

9H  tl  OO  Blentrical  Developmant . 

7  ...  Gatineau  Power  Co . . 

70  7%  Gatineau  Power  Co  . . . 

8  .  .  Maclaren  Que.  Pwr  . 

1%  Maritime  Tel.  &  Tel  . 

30  ....  MeCoU  Frontenac  Oil . 

....  McKinnon  Industries  . 

12  Montreal  Coke  &  Mfg . 


$1  00  Montreal  Tramways 


.S46  +  2 

324  +  G 

'216  —  isc 

160  —  '4' 

.14  +13 


Montreal  Tramways 
Ottawa  Electric 


61.75  Ottawa  l.ight  M.  A;  r-ower . 

$I .  7.5  Ottawa  Valley  Power  . 

....  Provincial  L.  &  Power . 

....  Penmans  Ltd  . 

....  Quebec  Power . 

...  Rio  de  Jan.  Tram.  L.  P . 

7%  Riordon  Pulp  &  Paper . 

....  Rowntree  Company  . 

.  Shawinigan  W.  AP  . 

7VJ  ShawiJ'ijsn  W'.  4;  Pwr . 


. . .  .  Simpsons  lAd  . 

. ...  Steal  Co.  of  Canada  . . . 

. ...  Southern  Canada  Power . . . 

. .  West  Kootenay  Power  . . 

7%  Western  Pwr.  of  Canada . . . . 


Int. 

Dates 

Maturity 

Bid 

Aek 

5 

6 

1958 

1946 

22 

83 

25 

87 

6 

A-O 

1989 

102 

105 

6 

A-O 

1955 

107  W 

6  .  . 

J.D 

1957 

107)4 

8 

M-N 

1860 

107j| 

6 

M-S 

(936 

86 

$ 

M-S 

1945 

90 

94 

f 

J.D 

1860 

*8 

89 

6)+ 

M-S 

I960 

94- 

98 

6 

J-D 

1960 

oi 

97 

5 

M-N 

1836 

94 

6 

M-N 

1842 

90 

166 

5 

A-O 

I960 

88 

80 

6 

M-N 

1945 

95 

OT 

5 

J-J 

1940 

84 

6 

F-A 

1947 

74 

78 

6 

A-O 

1958 

106 

6 

J.D 

1948 

to 

6 

A-O 

1940 

94 

6 

J-D 

1«83 

104 

6 

M-8 

1949 

Of 

6 

M.N 

1956 

69 

78 

6 

M-S 

1933 

109 

5 

j.n 

1956 

80H 

83 

6 

A-O 

1941 

77 

80 

F-A 

1961 

80 

83 

6 

JJ 

1941 

97 

6!i 

A-O 

1945 

89 

93 

e'K 

A-O 

1945 

94 

97 

6!',’' 

J-D 

1947 

99 

101 

5 

A-O 

1883 

no 

5 

A-O 

1951 

106 

id7)i 

5 

j-J 

1941 

98 

100 

5 

A-O 

1955 

85 

87 

4'i 

A-O 

1955 

77 

79 

5 

J-D 

1933 

96 

5 

A-O 

1957 

94 

96 

6}i 

A-O 

1970 

95 

97 

6 

M-S 

1946 

104 

o'* 

M-S 

1951 

83,lj 

86<g 

5 

J-U 

1968 

88 

92 

5 

J-J 

1935 

85 

6 

J-D 

1942 

79 

6 

J-J 

193T 

94 

4^i 

A-O 

1987 

78 

8i 

fi 

F-A 

1970 

86 

90 

6 

J-J 

1941 

98. 

6 

J  J 

1949 

76* 

80 

6 

J-J 

1940 

102 

h 

A-O 

1955 

98 

96 

5 

M-S 

1956 

91 

94 

5 

J-J 

1949 

93 '.5 

.. 

Unlisted  Canadian  Stocks 

lak.  Furnished  by  Kippen  &  Co.,  Inc. 

08  Ask  A 

03  Acadia  Sugar,  pref  .  St, 

07  .Vndiqn  National  Corp  ...  23 

05  .Anglin-Noreross  59c  New  pref. 

07  with  1017^  Bonus  ..  4 

05  .Allans  Kingston  Theatres,  pref  .  35 

03  .Vllaas  London,  pref  .  35 

B.  C.  Pulp  &  Paper,  pref . 

Ask  P.  Burns  IJnits  4 

25  Calgary  Power  8%  P^ef .  72 

87  Canada  &  Dom.  Sugar  .  2014  ! 

05  Canada  Life .  .  800  S. 

. .  Canada  Biscuit.  New  com .  3 

. .  Canada  Packers  7%  pref .  60 

. .  Do  .  com  .  18  1 

• .  Canada  Starch  pref .  60 

94  Canadian  .Arena .  20 

89  Canadian  Industries  Class  "A"..  80 

98  Do  ,  Clssa'  B" .  TO  I 

97  Do.pref  .  112 

Canadian  Investors  .  3 

00  Canadian  Western  Natural  Gaa, 

80  pref  .  .  ■  .  70 

8T  Canadian  Light  &  Power,  com  . .  17 

Canadian  Westinghouse . . .  40  . 

8  Canada  Wire  &  Cable  6  Hi pref.  70 
.  Canadian  Fairbanks  Morse,  com.  15 

.  Canadian  General  lovestauent 

.  Trust .  .  3V4 

.  A.  W.  Chase,  pref .  i 

Claude  Neon,  pref  .  13 

<8  Crown  Trust .  1! 

Copeland  Flour  Mille  pref . 

13  Dom.  Foundries  A  StMl  pref ... .  69 

50  Dom.  Manufacturers,  Com .  7 

13  Dunlop  Tire,  pref .  44 

Dupuis  Freres  8%  prel .  1 

>3  Eastern  Trust  .  130 

>7  Federal  Grain,  pref  .  80 

)1  General  Steel  Wares,  pref .  4 

Goderich  Elevator .  10  ] 

>7)j  Guarantee  Co.  of  North  .America 

)0  Kull.v  paid .  185  , 

(7  Great  West  Life  . 280 

19  Halifa.x  Fire  Insurance .  12  1 

Imperial  Life  .  240  3C 

>6  International  Proprietaries .  26  2 

17  P.  T.  Legare,  pref . 6 

Loblaw  Groceteria  Class  ■'B". .. .  11  I 


**■  0  - - 

8®  )  -  «  Amity - -  -01 

*X3*-  I'",-  Amulet - - -  -77 

. Amo  . J 

’it  ••••;>  B.C  Pioneer - - -  »  »“ 

••  ••••*♦  Brownlee  . . .  .  ’ 

**t  ”**14.'  Base  Metals . .  *  JO 

n  Big  Miss  . If' 

.  Brett  Trethewey . -if. 

ifili  Chibougamdu . OV 

Clericy  .  , 

i«t.-  sx  Coast  Copper .  ‘‘O'.' 

‘uj  z:  {i  columar.o  .  Oo 

,7 4  '»  Central  Man . 

C.  Dominion  Exp .  ,  9,  * 

.  Eldorado  .  * 

*'6  1-7  y,  Goldale  . 

+116  G™ 

23  :::  '  OemLake . 

ir*  -2^  5|o 

1^4  z  i4  “fNickej u  oo 

oi,  h  Hudson  Bay .  ^0 

*  '  *  Lake  Shore .  79  25 

*71'  .  Macassa  . . . .  *J 

2ftil  •••••  Msn.  Basin  . . 

*  .  McLeodRivet . . .  9-  ’ 

'3  McIntyre  . .  7“  j’ 

Mining  Cc-rp  . . —  I 

iA  11**1  Moss  Mmes . . . 

••  •••■  MoftatHall . 02  4 

•'  Mandy  .  •, 

_  Newber  . . . 04 

Stocks  Nipirsmg  .  i? 

4sk'  Ask  Po"-'-'- and  M  . 

.ASK  ASK.  Old  Colony . 

23*  26  .'s’ 

4  PcniOie.lle . 90 

,5  ••  Sud  Basin  .  60 

8?  ••  Sa.n  Antonio . 66 

•0  Stadacona  . .  '07. » 

■4  a  Sylvanite  . .  ■'» 

7;,  70  Shetiitt  Gord .  . .  61 

®*0  Tough  Oak  . , 

12  Thompson  Call .  .OS  --* 

Sq  ”  Treadwell  .  . -  I  0^ 

“S  ••  Wright  Hargieavea  . .  . 

*  -•  Alexandria  .  -03 

J?  -  »ud"Bay I"/ 

.e  ^  St.  Anthony .  -07  , 

■*  White  Lake . 05  >4 

27*-^  Acmf’.'rr . 16  + 

48  -  Aiax  .  .85 

joA  A'l’^tta  Par  . 12 

1ft  Ass  Oil  Gas . 12 

gg  "  Baltac  . 05 

7  *  ■  Calmont . .  e 


uppUed  by  F-  O’Heam  &  Co 
tday  Week  Week 

Wednesday 

High 

Lew 

►pen 

High 
.05  '/ 

Low 

Close 

for  year 

.05  ?» 

.05), 

.05); 

.06 

.03 

.01 

.01 

.01 

.01 

.01 

.00 's' 

.27 

.30 

.22 

.26 

.36 

.06 

.O.i 

.03 «; 

.03 

.03  U 

.04 

.01 

.01 

.01 

01 

.01  >; 

.03 

.00 

.02 

03 

.02 

02*4 

03  U 

.00*4 

88 

J  95 

3  85 

3  so 

4  2S 

3  10 

.02's 

.02*5 

02*-i 

.02*4 

04 

01 

,05 

.05 

04 

.04% 

.12 

03  «, 

.02  Ij 

.02 »; 

.02 

.02'i 

.12 

01 

.08’; 

.00 «, 

08 

09 «; 

10 

.02 

.02 

02*1 

.0  >  Ij 

02*4 

03 

00*  s' 

20 

1  25 

1  05 

1  05 

1  45 

,50 

.15', 

.15»» 

A* 

.15 

21 

04  »• 

.1-1 

.23 

.13 

33 

02  ’2 

.03  h 

.04 

.03 

.03 

.36 

.02 

Common  W 
Dalhousie 
East  Crest .  . 
Home  Oil  .  . 
Homestead . . 
Merland  .  .  . 

Not  don . 

Olga  . 

Peninsular  . 


.03  ■; 

03 '» 

02  *i 

.02*4 

.00*; 

00*4 

00 

.00), 

.53 

57 

S3 

56 

.07 

08 

07 

08 

.01  w 

01 

01  i. 

.01), 

.07 

07 

07 

.07 

.05  U 

.05); 

.05!, 

.05  >4 

.14  W 

i-t’i 

.13 

.14), 

.85 

86 

.85 

.86 

.12 

12 

1? 

.12 

.12 

.17 

"9 

09.+ 

.05 

.05 

0$ 

.05 

.00 

1 .00 

Too 

1  00 

'.20 

.20 

20 

20 

.10  >, 

10',' 

10 

10 

.52 

.52 

.50 

.50 

.23 

.24 

.22 

.22 

.19 

.19 

.19 

.19 

.07*4 

.09 

.07*; 

.07*; 

.17 

.18 

.16 

.18 

.11); 

.141, 

.11), 

.12*. 

Melchers  Distilleries  CUsa  “A**..  11 

Mansfield  Theatres,  pref .  25 

Maritime  Tel.  &  Tel.g  pref .  10 

Do.,  C om  .  10 

Maasey-Harris.  pref  16) 

Montreal  City  &  Dist.  Sav.  Bank  . . 

;  Mtl.  Finance  6^  pref.  with 

Bonus  Com  . t  Ib 

Mount  Royal  Hotel,  pref . .  .. 

Do.,  Com  . 

N»8.  Light  4^  Power  Com  ,  ....  85 
National  Sewer  Pipe  Class  "A'*..  15 


National  Grocers,  pref . .  40 

3^2  Premit  r  Trust  .  80 

Provincial  Bank  . 100 

. .  Vroviiicial  Paper  pref  .  87 

ills  Quebec*  Pulp  i  Paper  prtf .  I 

1 1 1?  Holland  Paper  pref  ....  80 

18li  Reliance  Grain  6W%  pref  ..  55 

260  Standard  Clay  Produrts,  com  18 
Sun  Life  .Assurance  Co,  of  Cao  885 
, .  Supersilk  Hosiery 
7  Traders  Finance,  pref  14 

X  United  Grain  Growers,  com  •»  18 

..  United  Amusement  Class ‘*.4**.  . . 

21  Wood.  Alexander  &  James,  pref.  18 


Toncentrated  Milk  Output  Up. 

The  production  of  all  Items  of 
concpjatrated  milk  in  AuRUst  amount¬ 
ed  to  8..901,74J  pounds,  an  Increase, 
over  August.  1931,  of  1,231,959; 
pound#.  Condensed  milk  increased 
its  production  over  a  year  ago  byTl 
pjer  cent.,  evaporated  milk  by  13 
per  cent  and  skim  milk  powder  by  * 
7  per  cent 


THE  HNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  30,  1932. 


PRICES  CONTINUED 
FIRM  BUT  VOLUME 
DROPPED  SHARPLY; 

r^ajoadian  Appea?  to  | 

Have  Become  Stabilized  i 
Around  Recent  Levels  j 

WAITING  FOR  NEWS  ! 


Heard  in  the 

Board  Room 


'HE  stock  market  held  its  second- 


IIOCORPORATIONS 
WILL  DISTRIBUTE 
OVER  16  MILLIONS 


Maritime  T.  &  T,  May 

Reduce  Dcj.  relation 

Maritime  Bureau  Tha  Vlni.noa!  Times. 

Halifax,  N  P. — The  STplicatlon  of 
the  Maritime  Telegraph  and  Tele¬ 
phone  Companv  to  tranef^r  $116,000 
from  its  depreciation  account  to  its 


CANADA  NORTHERN 
POWER  EARNINGS 
AT  STEADY  LEVEL 


DIVIDEND  NOTICES,  ETC  I  DIVIDEND  NOTICES.  ETC 


ary  gains  during  the  past  week.  October  Dividend  Payments  Are  reserve  been  granted  by  |  August  Net  At  $187,324—  i 


I  and  despite  a  material  contraiCtlon  in 
the  volume  of  trading,  indicating  a 
j  slacking  off  in  public  demand  for 
j  stocks,  no  signs  of  liquidation  to  any 
'  extent  were  forthcoming, 

I  In  the  absence  of  any  definite  In- 


.  f I  J  c  tbe  Board  of  Public  Utilities. 

£1  “er  iJent.  Under  Same  It  stated  that  the  chahge  in 

Month  Last  Year  book  entries  will  help  the  company 

-  to  continue  the  pannent  of  its  usual 

CP.R.  PREFERRED  LEADS  <Hvldend;  also  that  the  deprecia- 
_  tlon  reserve  kept  by  the  company 

one  hundred  and  ten  Canadian 


Eight'Month  Results  In¬ 
creased  $62,608 

POWER  OUTFm  HIGHER 


1 


The  Steel  Company  of  i 

"CANADA  DRY*  Canada,  limited 

Ginler  Ate,  loeerparatei) 

A  Dalawara  Corporation  PREFERRED  DIVIDEND  NO.  85, 

Dividend  Notice  Notice  is  hereby  given  that  a  dividend 

of  forty-three  and  three-quarters  cent*. 
At  the  meeting  of  the  Board  of  Directom  f43%c)  on  the  new  Preference  Share- 
of  Canada  Dry  Ginger  Ale.  Incorporated,  the  Company  has  been  declared  for 
held  September  21  1932,  a  regular  quar-  the  quarter  ending  September  30th,  1932, 
lerly  dividend  of  thirty  centa  ($.30)  per  payable  November  1st,  1932.  to  share- 


pares  with  over  22  millions  dlaburs- 


Weighted  Index  Rev^U  Frac- Ucati^rofTcUgeTr  co?n“oraas"3?lirdlBtrVb“ute  aTon^  public'^  ulnUiesrrnd^^Ii-; 

bonal  Changes,  With  Mont- 1  in  business  and  industrial  conditions.  7^10  dividend^  to  transfer  of  $115,000  frdm  it,  would  earni^s  b 

real  at  32.3,  Toronto  at  42.8.  it  i3  more  or  le^  generally  admitted  )nV?he  mon^S^rOctober  inde^/ugl 

-nH  SUndard  „  68.6  j  ^ - -  'Y “4  ' 

«a,k,a»  t,„..  ,a„ra  ,haa  ..ythla.  | S.w““have T.Sn"  tUalUflltK  dCKVltC  |.„a,b.r 

else  during  the  pa.-tt  w^k.  waiting  I  hout^  anti  ^  ^  corporation  disburse-  CTPOWn  V  FIRfFn  custome^s^l 

for  some  new  thing  ,\p^art  from  ;  au^^evhead  down  to  a  point  wh^  ^^lle  many  dividends  have  OlllUIluLl  Ul\l]£U  corapanys 

the  Dull  report  ou  the  railways  luid  !  comparatively  early  and  substantial  i  „  entlrelv  hv  far  the  greatest  corapanys 

the  AMUbl  IV, wer  and  Ihiper  bunk- I  resiiHs  could  be  looked  for  with  any  jn„„,ber  are  reductloms^^^^^^^  14  A  R  - '  1  Id  is  12  018 

nipu  y  iinDounconicnt.  liuie  has  'orth-whlle  improvement  in.  condi-  |  j^^cls.  Such  Is  the  trend  of  the  H.  A.  Brown  of  General  Motors,  ®Vrd,«’fnr 
ir^splred  by  w,iy  of  live.  news.  .k  ,  h  i  k,  i  times.  Steadily  decreasing  earnings  Sees  Lesson  to  Be  Learned  u_  frojn  $2: 


CUSTOMER  SERVICE 
STRONGLY  URGED 


A  small  decline  In  August  net 
earnings  but  a  substantial  increase 
in  net  results  for  the  eigh|  months 
ended  August  is  reported  by  Canada 
Xorthern  Power  Corporation  Limit¬ 
ed  subsidiary  of  Power  Corporation. 
The  (ioinpany  also  reports  a  gain  in 
j  number  of  customers  served  of  613  I 


•bars  was  declared,  payable  October  15,  holders  of  record  at  the  close  of  busines 

1982.  to  stockholders  of  record  at  the  October  7tb,  1932. 

close  of  business  October  1,  1932.  By  Order  of  the  Board. 

R.  W.  SNOW,  Seeretarv  H.  S.  ALEXANDER, 

Secretary. 

. . .  Hamilton,  Ontario. 

--  - -  September  2l8t,  1932. 


Provincial  Paper  Limited 

Notice  la  hereby  given  that  Re- 


I'or  the  eight  months’  period,  151  new  |  gujar  Quarterly  Dividend  of  1%%  on 
customers  having  been  added  to  the  |  Preferred  Stock  has  been  declared 
company’s  system  during  August,  by  PROVINCIAL  PAPER  LIMITED, 

Total  number  of  customers  now  serv-  payable  October  1st,  1932,  to  all 


The  Steel  Company  of 
Canada,  Limited 

ORDINARY  DIVIDEND  NO.  63. 


transpired  hy  w.iy  of  live.  news. 


tl  Is  noted  tlmi.  following  the  big.  In  Canada  the  situation  Is  bright-  hbag  necessitated  drastic  action  on 
bulge  lust  wmdi  Ciumdldii  .stocks  did  ,  pm’d  by  several  factors,  notably  the  .v  ,  .  boards  of  management 

not  rllp  buiily  and  selling  pressure  crop  assured  for  the  West;  the  “1.11?;  noted  be  ow 


Sees  Lesson  to  Be  Learned  yp  fypjjj  $276,602  last  year  while  op- 
From  Depression  crating  expenses  amounted  to  $89,- 

-  782  against  $88,671  leaving  net  earn- 

Toronto  Bureau  The  Financial  Timea.  ings  of  $187, o24  compared  With  $187,- 
Toronto.  —  Although  the  high  931  in  August  1931. 
production  levels  of  the  li.st  decade  Eight  months  gross  was  $2,258,436 
have  tended  to  obscure  tlie  fiinda-  against  $2,193,344.  expenses  up  at 
mental  necessity  of  reckoining  with  $708,037  from  $705,524  leaving  net  of 
the  individual  tastes  of  the  buyers,  $1,550,428  up  $62,608. 


was  not  marked,  This  is  taken  to  ^  heavy  demand  for  grain  on  export 


with  the  results  noted  below. 

The  detailed  analysis  below,  pre- 


Toronto  Bureau  The  Financial  Timea. 


lion  dollars.  'These  are  (’.P-R.  pre- 


$2,586,072.  foi-  [{;« 


Gross  for  August  totalled  $277,106  of  business,  September  15th,  1932. 

I  from  $276,602  last  year  while  op-  (Signed)  W.  S.  BARBER, 

ating  expenses  amounted  to  $89,-  Secretary-Treasurer. 


payaoiG  UCtODGr  JSt,  lao^t  *0  all  j  Notice  Ib  hereby  given  that  a  dividend 
Shareholders  of  record  as  at  close  1  of  forly-three  and  three-quarters  cents 


CANADIAN  SILK  PRODUCTS 
CORPORATION 


.550,428  up  $62,608.  Notice  is  hereby  given  that  the 

The  power  output  of  the  company  Annual  General  Meeting  of  the 


(43%c)  on  the  new  Ordinary  Shares  ol 
the  Company  has  been  declared  for  the 
quarter  ending  September  30th,  1932,  pay* 
able  November  1st.  1932,  to  shareholdera 
of  record  at  the  close  of  business  (October 
7th.  1932. 

By  Order  of  the  Board. 

H.  £.  ALEXANDER. 

Secretary. 

Hamilton,  Ontario. 

September  21st,  1932. 


avallubie  h.is  *’or  the  imwi  uurt  re-  'll'  ’he  New  York  market,  carrying  ,  ^  ,  V,  .  '  me  principle  ot  serving  the  customer  i  ne  power  output  oi  tne  company  Annual  uenerai  nieeung  or  me  . 

mained  idle  I  a  coupon  ralin  of  only  4<>.  1°.^  4" fj’’  remains  the  same,  declared  H.  A.  also  shows  a  substantial  increase.  Shareholders  of  CANADIAN  SILK  IJtljtpfl  CprnntipC  I  {mitpri 

r  .  .._  iu . . I  ^  *  *  b62,(iob  and  Bell  Telephone  with  $1.-  Vice-President  a.nd  General  the  total  for  the  eight  months’ Period  PRODUCTS  CORPORATION  will  be  UllllCU  OCOUIIUCO  LIIIII16U 


mained  idle. 

Durin.,  the  current  period  of  rest, 
the  loiunin  of  trading  dwindled. 
Sales  tills  wi'ok  will  be  about  one- 
half  wh,'.l  they'wero  last  week.  This 


,ii  coupon  ralin  of  only  4%. 

j  1/. 

Uoutreal  Power, 


662,(166  and  Bell  Telephone  wuth  $1.-  Vice-President  and  General  the  total  for  the  eight  months’ period  PRODUCTS  CORPORATION  will  be 

340,857,  the  latter  on  the  basts  or  i  jvjanager  of  General  .Motors  of  Can-  being  288.817.600  k-w.h.  as  against  held  at  the  Head  Office  of  the  Com- 
per  cent,  per  anuum.  Two  ada,  in  an.  address  on  “Customer  Rc-  274,001,240  k.w.h.  for  the  same  period  pany,  1109  Dominion  Square  Build- 


A  good  fndex  to  the  extent  to  j  "excesl  |  Advertising  and  ta  1931 

is  Interpreted' as  meaning  that  tiose  !  ^'hlcb  Investment,  as  distinct  from  |  4  Power  “a”  with  Isoo'.- '’i- 

w  ho  i>ici-ed  up  storks  at  lower  levels  ;  speculative,  buying  has  been  present  i  "  j-,..  -oo  mjjg  total  Royal  York  Hotel  this  i  month 

are  sa’isftod  to  hang  on  for  later  de- !  In  the  local  market  during  the  past  ■,  -*--  I  I  first  ei 


ada.  in  an.  address  on  “Customer  Rc-  274,001,240  k.w.h.  for  the  same  period  pany,  1109  Dominion  Square  Build-  NOTICE  is  hereby  given  that  a 
search”  before  the.  Advertising  and  In  1931.  ing,  Montreal,  Que.,  on  Monday,  the  dividend  of  Fifty  cents  (.50c)  per 

Sales  Round-Table  of  Toronto  lun-  Comparative  earnings  for  the  seventeenth  day  of  October,  1932,  at  share  has  been  declared  on  the  out- 
cheon  in  the  Royal  York  Hotel  this  i  month  of  August  and  also  for  the  the  hour  of  three  o’clock  in  the  af-  standing  common  shares  of  the  Com- 


volopmonts. 


i  few  months  Is  afforded  in  Ugures  on 


of  these  five  companies  aggregates  „j  sure,  hut  that  one  of  the  as  foltow.s 

over  6  million,  representing  w  jjjg  lessons  we  will  learn  from  the 


.stlmulato  broader  market  interest  1  leased  by  Montreal  Power,  At  the  .  _  ,  rfi-trihution  for  the  ni 
has  entered  the  picture.  Brokerage  I  present  time.  It  is  noted,  the  Power  iiru.iKT  iKTidenil  Paymen 

houses  In  .New  York  for  a  time  re-  |  Company’^s  shareholders  have  reach-  ‘  Hate 

fratiieri  from  comments  of  a  political  ;  ®d  a  total  of  31,435.  against  30,105  at  .4 gnpw  Surpass,  pref  . 

color,  following  a  broad  hint  from  ,  PPd  uf  the  preceding  quarter,  or  |  AMoc.^Btewerics,  prst  ^  . .. .  i 
e.Tchnngo  authorities,  but  one  house  3"  increase  of  1.330  At.  the  close  I  Bell  Tfippiionp  .  i>4''5 

has  the  following  to  say;  “The  dis-  j  of  the  first  quarter  of  the  year,  the  |  Brantford  Cord.,  pref .  50r,^ 

<:oura.ging  appearance  of  the  market  i  company’s  shareholders  numbered  20^“ 

lends  to  add  daily  accruals  to  the  29.330,  so  that  the  increase  so  far  b.  c.  power  "A”  .  soc. 

short  aci  ount,  a  short  account  that  i ’his  year  has  reached  a  total  of  2,-  Bid.  Prod.  A.  &  B .  25c.^, 

will  l.c  highly  useful,  if  a  pre-elec- 1 105.  or  over  7%.  cSa  lUeTd  ist  pref ! " I 

tlr.n  r.av:.’,r.o  ic  f.,  t-i  bo  niooo  TVio  !  »  _  2.ir. 


first  eight  months  of  the  year  are  ternoon  for  the  following  purposes:  pany  for  the  quarter  ending  Sep- 
as  foltow.s:  1.  To  receive  and  consider  the  An-  tember  30th,  payable  October  15th. 

Aapat.  nual  Report  of  the  Directors,  Bal-  to  shareholders  of  record  Septem- 

oross  earnings  ....  $  277.106  $  276,602  anc®  Sheet,  Statement,  and  Audi-  her  30th,  1932. 

Operating  expenses  ..  89,782  88,671  tOr  S  Report,  'R'V  019 DIPT?  om  mtiiP 

- 2.  To  elect  Directors.  ORDER  OF  THE  BOARD. 

‘E^M^iinths  Endi*  August  *31.'  ’  ^  3.  To  appoint  Auditors.  JAMBS  WILSON. 

1932.  1931.  I  And  for  the  transaction  of  such  Secretary-Treasurer, 


BY  ORDER  OF  THE  BOARD. 


JAMBS  WILSON. 
Secretary-Treasurer. 


i7..ioo  i  craft  age  —  resurrecting  some  of  the  *  *Eiglrt*Mnnths  Endi*  August  3i.  ’  !  3.  To  appoint  Auilitora.  JAMBS  WILSON, 

23.525  old-fashioned  ideas,  dusting  them  off  1932.  iMi.  {  And  for  the  transaction  of  such  Secretary-Treasui 

1  340  837  3°’^  putting  them  to  work,”  he  said,  omss  ramings  ..  .,  $2, 2.58,^  $2,i93,.3M  .  other  business  as  may  legally  come  loop 

'•'slsss  “Modern  manufacturing  methods  ••  ,  before  the  Meeting.  Montreal.  September  22nd.  1932. 

have  brought  about  tremendous  sav-  Net  earnings . $1,550,428  $i.4S7,820  !  A.  A.  MtrNSTER.  - - 


$1,550,428  $1,487,820 


will  l.b  highly  useful,  if  a  pre-elec- ,  105.  or  over  7%.  Canadk  Bread  ist  pref . . 

tlon  advance  is  to  take  place.  The  *  ’f'  ^  *  Canada  Bud . 

Prcsiilcnt  is  to  make  his  first  speech  Canadian.  Dredge.  Can"caUe^^.  tdt  pref:  ; 

Ilf  the  eiimpai.i.'n  since  his  aoreptance  Do.,  "B'’ pref . 

at  Les  .Moines,  Iowa,  next  Tuesday.  The  sharp  advance  in  Canadian  Can.  (^ar,  pref  . 

If  prices  drift  lower  the  rest  of  the  Dredge  and  Dock  Company  shares  at  c’an' For'^n vrar.' pref 


Canadian,  Dredge. 


week,  the  Presidents’  trip  westward  : ’he  week-end  Is  attxlhuted  to  the  be-  c.  ci.  Electric, coin  Ji  ^ 

might  have  the  coincidence  of  genu-  lief  that  this  company  will  be  among  Do.,  pref .  Vo*'" 

me  liilly,  .31  (he  expense  of  the  en-  j’he  first  to  resume  dividends  on  the  can'  lndustries”*" .  624c. 

larged  short  position."  The  remark ,  common  stock-  It  is  observed  that  Do.,  pref 

was  passed  that  from  a  stock  mar- j  last  year’s  profits  were  fair,  having  Can.  N.  Power,  com . 

ket  standpoint,  Ontario  and  Quebec  j  regard  tx>  conditions,  $1.60  per  share  CamOifsTpref..'.'! 2''t  “ 

inigiit  iilniost  a.s  well  he  states  within,  i  having  been  earned,  while  the  aver-  rt.p.R.,  pVef  .  2% 

the  I  nited  States,  so  closely  have  age  for  the  four  years  ended  Janu-  ■i”  nref  2V 

wc  follow  ed  New  York's  lead  and  ,  ary  31st,  1931  was  $5.22  per  share,  ‘(^an.  W.  *  ffasTcom  .  $i 

electic.i  developments  in  that  conn-  ¥  45  95  Central  Can.  Loan  . .  24^j 

u  n,  ,  1  T,  fotnpanjpfl.  -(-Ilnroka  land,  pref.'..'.'.'.’.'  I'^C  o 

I  radlng  on  thp  Montreal  Lxohange  c’onBumerq (ias. .  sW'n 

held  up  very  well  in  far  as  price  With  w  wheat  crop  about  150,000,-  Oown  Trust  . 


10*?!  a  ® c  *>o  I  ^  *  B*  Boxes  pref 

y  T33i  was  55»22  per  snare.  •Can.  &  Oast  f*oni  .  -"ti 

^  ^  *  Central  Can.  Loan  . .  24''j 

_ ,  e*  _  1  •Chartere'l  Trust  .  i'i'o 

(fFfljn  1  OtnpmUeS.  •Cons.  Cka  Samt,  pref. ...... 

I  Consumer*  C as. . .  24''e 

With  o  wheat  crop  about  150,000,-1  Cmwn  Tnjst  .  pU'o 


levels  were  concerned,  but  share  |  ddd  bushels  in  excess  of  that  of  1931 
liirnover  revealed  a  further  shrink- j  now  definitel.v  in  sight,  the  leading! 
age  .3t  .50,215  compared  w  ith  7.3.142  grain  (*i<mpanies  of  r'anada  are.  now  | 
in  the  preceding  week  and  7,8,552  in  |  presenting  a  composite  picture ' 
the  corresponding  tieriod  lasf  year,  i  brighter  than  that  of  most  indus-J 
F'’rartioa]ly  all  the  iirice  changes  I  trials  at  present. 


were  of  the  fr.acfional  variety  as  in- i  Their  earning  power  is  not  affect- 
dicp.tcd  by  a  .siinev  of  the  leading  ed  hy  the  price  of  wheat. 

Issue.".  Brazilian  was  off  .qt  II,  ther  it  be  high  or  low, 

<■  r.  R.  off  one  to  irii/g.  Smelters  must  have  volume  to  make  a 


Dnmf  Minos . . 

f  )o..  oxtra.  . . 

f)nm.  Bank  . 

Pom.  Giass . 

Do*,  prpf  . . . 

TYom.  . . 

porn.  Toxtilp  . . 

r>o,,  prpf 

r)ufYerin  I’avinp,  J?t  prof. 
Po..  2nd  prof 


t.ooiiloo  >bgs  to  the  consumer,”  he  continued.  - - 

39,211  !  Through  modern  technique  undream-  /i  n  1  If/IITfini*  Ml'*!* 

ed-of  products  had  been  brought  into  I  M  If  A||l_||\  l  IUm  I 

.37,500  being  and  placed  w'ithin  reach  of  the  V»1  •ll»  ilUUUUl  lilil 

Blasses.  As  a  result  of  large-scale  OITA117PI\  1  I11P  i 

oHyg  I  operations,  he  asserted,  the  producer  \H||Vyrll  A  llrl  I  llll* 

1.32:000  and  the  consumer  had  become  more  UIXvIilJl/  rt 

6^>-’22  ;a,nd  more  widely  separated,  so  that  - - 

188,846 1 ’he  matter  of  keeping  the  business  in  Reported  at  $697,706  Against  > 

2.99,522  tune  with  the  requirements  of  the  ei  IKO  *791  I  _ Fw 

f’-244  customer  was  becoming  a  problem  of  ^  j  '  eooe  I 

gj|375  j  importance.  Customer  research  was  penses  Keduced  $9oO,o4Z 

75, 900  needed.  General  .Motors,  he  explain-  - ,  ! 

40000  had  organized  a  dfxpartment  for'  Canadian  Pacific  Railway  reports 
LSRsioW  Just  such  work,  and  af  preaeat  net  earnings  of  $697,206  for  the  ; 

"'210.000  pamphlets  asking  questions  what  month  of  .4ugU8t  as  compared  with 

Ro'ooo  wanted  were  being  .sent  to  the  j  $1,152,721  in  August  last  year,  a  de- 
62:500  public.  crease  of  455,514.  Gross  earnings 

15.000  - — -  for  the  month  of  $10,166,288  contrast- 

.33?:250  I>'r»lSTRT  FOR  (iUELI’H.  ed  with  $11,607,386  in  August  of  last 

17,000  Guelph. — A  new  industry  l.s  on  the  ®  j’  '’'■'hj'e 

w/is  "■’’■V  to  Guelph,  one  with  an  annual  showed  a  de- 

)75:ooo  payroll  of  $100,000,  according  to  erease  of  $985,64«  from  the  $10,454,- 


crease  of  455,514.  Gross  earnings 
for  the  month  of  $10,166,288  contrast¬ 
ed  with  $11,607,386  in  August  of  last 


53,^25  Mayor  O-  G.  Lye.  The  firm  in  qties- 
83,315  ’h>n  is  the  Aberfoylo  Manufacturing 


665  reported  for  August  of  last  year. 
For  the  eight-month  period  of  the 


before  the  Meeting. 

A.  A.  MCTNSTER. 

Sec.-Treas. 

Sherbrooke,  Que., 

September  20th,  1932. 

UNDER  THE  MANAGEMENT  OP 
Power  r.oRi»ORATiON  or 

(^SOUTHERN 

CANADA 

SaS  POWER  COMPANY 

No.  30  LIMITED 

A  DIVIDEND  of  Twenty-Fhre  Cents*(J5c) 
per  .hare,  being  at  the  rate  of  $1.00  per 
annum,  on  the  NO  PAR  VALUE  COMMON 
STOCK  OF  SOUTHERN  CANADA  POWER 
COMPANY.  LIMITED,  hat  been  declared  for 
the  quarter  ending  October  31st,  1932,  payable 
November  15th.  1932,  to  thareholdert  of  record 
at  the  cloM  of  business  on  October  31st,  1932. 
By  order  of  the  Board.  _ 

L.  C.  HASKELL, 

Secretary. 

Montreal,  September  23rd,  1932. 


33r:.5on  Co.  T,td.,  a  subsidiary  of  the  Chester.  fiscal  year  ended  with  AJAX  OIL,  &  GAS  CO« 

fa.,  finn  of  the  same  name.  The  I  personal  liability)  Limited 

is.’tso  company  will  manufacture  merccriz-  $9.69„,31-  in  the  i  - 


Whe-  i  'Dunloji  Tiff  ,  prpf 


,  It.  I'owf  r  up  ' , 
up  'i  at  IS, 


azili.in  was  off  .qf,  ii,  ther  it  be  high  or  low,  they  dominion  Motors  . 

one  to  iruA.  bmeiters  must  have  volume  to  make  a.  good  izaat.  Daineii.  prrf 
8!’-.  Nickel  down  ’-g  to  profit,  and  the  current  crop  is  like-  Ea«i Stepi  Prod.,  prof 


(Inl.v  Miiiiir  I  hiiiiges. 


On  the  loront.o  ma.rket  in  com¬ 
paratively  few-  .stocks  ilid  price 
changes  exceed  fraction.".  Out  of  52 
represeufatiip  issues  6  changed  a 
jiolnt  nr  more,  l’6  changed  '2  point 
or  less,  and  13  unchanged. 

Following  the  antiouncefent  of 
bankruptcy,  \liitibi  common  stock 
declined  to  .ibout  one-half  of  its  for¬ 
mer  price.  t 'nnsoliflatcd  Bakeries 
was  down  pearly  a  point  further.;. 
Nickel  eased  only  ."lightly  and  Ptige- 
Hersev  held  at,  56. 


overs  ly  to  be  the  fourth  largest  In  the 
I  history  of  Canada. 

Reliance.  Federal.  Alberta  Pacific,, 
I’nited  Grain  fJrnwers.  "Midland  & 
rnm.  Pacific,  and  Western  Grain  Co,  are 
CP  Bii  following  up  the  moderately  pro¬ 
of  52  fi’ablc  yea'"  ’931  witli  a  crop  yeari 
!  that  promises  to  he  the  best  ’n  some 

d  j  . .  I 

„  time. 

’’"’nt  If.  If  If 


4dnsfl!fdatTfl  Gas  of  -V.  T. 

Although  dividend  requirements 
were  not  fully  covered  in  the  second 
quarter,  f'on.soJida’ed  Ga.s  is  likely  to 
earn  approximatel.v  $4.25  a  share  in 
the  full  year  1932  and  ihe  $4  annual 
rate  is  in  no  immediate  danger  states 


f'irm  spot.3  l  onir-nsed  ’'anadian  '“'''V: 

rclgc  .qpd  Tmck,  which  was  up  over  Standard  F«cts  &  Forecasts.  They 
„  .  ,  . . n  go  OP  to  say  that  “under  more  lUearlv 


a  point .  Moore  Corp,  was  nearlv  2  _  .  v  •  ...  , 

points  higher  ami  Steel  of  Canada,  normal  business  conditicm.".  the  trend 
w  hich  gamed  more  (han  a  Point.  revenues  and  profits  should  re- 

I  hief  among  the  we.ak  spots,  r  r  ♦he  upward  curve  that  extend- 

n.  f^mciiers.  'nnd  Rogers-Ma.iPstic.  cd  ’hrough  1930.  for  operating  prop- 
all  of  which  rjcciinci  a,  poipt  or  efficient,  financial  condi- 

■  ‘  '  lion  IS  .sound,  and  locale  of  opera- 

’"'fhe  o.|  ,h.3rcv  continued  to  drift  m  and  a.round  New  Yo.rk  rity, 

in  a  neglected  market  Cham  shares  f"rtunate  Rate  reductions  along 
,  J  ■  „  ,  ,  ,  proinotion.a!  b.ne.s  were  instituted  in 

showed  s  gns  of  quiet  acriimiilation,  I  m-i  v  ,  *  ■ 

ri,.„or.icr.  t.*=.nnr-  icnrroor  I  ’ Buc  I9ql.  hut  restnctcd  general  i 


Dominion  Stores.  Fapnv  Earmer.  .  .  , ■  ,  j  „  ci _ < 

Hun.:,'  and  i,anra,  Seeord  aU  being  business  art, v.tv  prevented  full  bene-  . 

-  fits  of  the  change  from  materializing.  ogUvie  Hour,  com  ..  ; 
’  -Agitation  for  further  rate  cuts  may  Ont.  Loan  &  Deh  ... 

rinanda!  Times  Weighted  Inde-x.  eventually  force  another  concession  ' 

q-  *  M  a  company,  although  the  I  pmf 

Toronto  tandard  principle  of  the  promotional  rate  Pioneer  Gold 

v-tock  Stork  Stk&Min.  structure  is  believed  to  be  firmly  Corp.  iBt.  pz^t 

Uxenange  Lxebange  E.xchange  established;  lower  charge  for  elec- I  Porto’iiico  PiTwer.  pret. 
1  .  t'T  3;  9  69  .5  tricity,  therefore,  probably  would  !  Ptemier  Gold 

"  .  i'.’ 6  rn  0  restrict  earnings  only  temporarily  j  p—' 

’  -  ’"7  q  69  6  :  and  should  stimulate  demand  over!  RiversideSii’k  A"... .’ 

1  .  til  .32  5  69  (;  :  the  longer  term.  Larger  taxes  and  Rohirson  Cene 

5.  ”3  ,31  9  68  6  I  interest  charges  have  also  reduced  •Pnvlr^'ood.  pr»f  — 

1''  7  5"'  f  *'9  6  I  profits.  Such  dips  as  may  occur  Stand.  Fuel,  prH  :.. . 

^  .  I  ’  S  ,32  3  68  6  I  should  be  treated  as  purchasing  op-  . 

••  S.  C.  Power,  pref  _ 

c  ,  portunities.  „  „  „  sterling  Padfio  Oil 

.  46  I  S.-"  8  1 3  4  Af  Y  y  V  Suoertest  Pete.  Com.  A- 


Kdmontnn  Tity  Dairy,  prpf. 
Kron.  Invpstmrnt  Trust  .  . . 
Kanny  Karmor,  prof  .  .  . 

Krptman.  J.,  prpf  .... 
•Gnflfrlr.b  FJpvator,  rom  . . , . 
Goodyear  Tire,  com* 

Do.,  prf  f . . . . 

G.  W.  I.ifp . 

Grppnfng.  B.  Wirp.  prpf...., 

Gfpp  C'o.  N.  A  . . 

Dr*.,  bonus  . . 

Gurds,  C:h8s . 

Do.,  prof  ..... 

Hamilton  Cnft.on,  prpf. . 

Highland  t  >a!ry,  pr$>f . 

Hollingor  . 

Holt  Rpnfr*»w,  prpf  . 

Hunts  I  td.  A.  «V  H . 

Huron  Krip  Mort, 
‘ImppHal  I.ifp 
Inductrial  Xt'rpptance  A“ 

Int.  Hydro.,  prpf  . 

Jamaica  T.S  . .  . 

Do.,  prpf  . 

Landpd  Pankinsc  . 

Nfackay  (  '>>■.,  prrf 
McCol!  Frontpnac.  prpf 
Mitcihpii.  J.  S.,  pr“f 
Montreal  A*  [>  Saline?  . 
M  h  H.  A-  r 
^fonr.  Tpiegraph 
Montreal  Trams  ... 

•N  B.  Tp’pphone  ... 

Na^.  Breweries 
Do.,  pref 

Niagara  Wire  Wea%ing,  pref. 
N  r^r 
•Nat  Tru3^ 

Nor.  Mpxico  Fowpr,  pref 
N.  O  Power  !  ... 
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29.0 
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North  ?rar  Oil,  pref  . 
K.  S.  Light  &  F 
Ogilvie  >  lour,  com  . .  . 
Ont.  Loan  &  Deb 
Ortawa  Power,  pref 
Page  Herse.v,  com 
Do.,  prpf 
Pioneer  Gold 
Power  Corp.  1st.  pr»f 
Do.,  2nd  pref 
Porto  Rico  rower,  pref. 
Premier  Gold 
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15.000 
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9,770 
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$249,000 
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25r. 
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100.000 
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50r. 

18,000 
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18,125 
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25.000 
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490.280 

128.079 

♦9.660 
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60.000 

.T7c 

1 .662.0r.6 

100,000 

175,000 

105.462 

^Or 

288.549 

Air 

48.840 

T.'-r 

i  6.-00 

201- 

26,000 

1  1  5.000 

I’Ui 

52,500 

SOr 

120,007 

37.489 

17. .500 

ti 

24,523 

$2 

150.000 

3 ''7 

120.000 

24,250 

7.5r. 

130,689 

decrease  of  $2,883,518.  Gross  earn¬ 
ings  for  the  ei^;ht.  months  amounted 


DIVIDEND  NOTICE 


{Highland  Dairy,  Limited 


PREFERENCE  DIVIDEND  NO.  11. 
Notice  is  hereby  given  that  a  DivG 
dend  of  $1.75  per  .share  for  the  three- 
month  period  ending  September  30lh.  1932, 
being  at  the  rate  of  7<re  per  annum,  has 
been  declared  on  the  outstanding  Prefer¬ 
ence  Shares  of  the  Company,  payable  on 
October  1st,  1932,  to  shareholders  of  re¬ 
cord  on  the  register  at  the  close  of  busi¬ 
ness  on  the  2dth  day  of  September,  193  2, 
By  order  of  the  Board. 

M.  MAYNE  KENNEDY. 

Secretary.  I 

Toronto,  Ontario,  September  24.  1932  • 


PENMANS  LIMITED 


DITIDEXD  NOTICE. 

NOTICE  is  hereby  given  that  the 
follow'ing  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  October,  1932, 

On  the  Preferred  Stock,  one  and 
one-half  per  cent,  payable 

on  the  1st  day  of  November  to  Share¬ 
holders  of  record  of  the  21st  day  of 
October,  1 932, 

On  the  Common  Stock,  Seventy- 


/n  This  Issue 


^  f.V  Notice  i.  hereby  Riven  that  the  regu-  "T  - 

to  $<i,880,8i1.  against  $96,101,118  in  ;  i«r  quarterly  dividend  of  three  per  cent,  ’’ve  Cents  L,qc)  per  share,  payable 
the  same  period  of  1931,  a.  decrease  |  (3%»  has  been  declared,  payable  October  on  the  15th  day  of  November  to 
of  .$18,2211.247,  while  expenses  at  i  J'*  i?’’"’''’'”''’'''*  Shareholders  of  record  of  the  5th  day 


29:856  1  Receivership  ' . 

iin:non  '  Insult  Concerns  tJcclared  Bank- 

ii.sral  nipt  by  cmirt . 


for  F’.G  13  Railw.qy 


I  Strong  Alarket  I'of  New, Issues 

LSSS  Three  Pfovinees . 

$2t«:ono  Is  Conver.sion  Tvoan  Plan  Prar- 

ticHble'.’ . .. 

inp.nno  *'•  Premier  Sees  Early  Dis- 

.'i,..6on  pns.qi  P.G.E.  Railway . 

itt'949  Montreal  Moves  for  Larger 

q:750  Grain  .Storage  t'apai'it.v  ..  , 

18,12.5  Improvement  in  <  ouditions  in 

490:280  ’laritimes  .  . 

138.079  Kconomie  Picture  Brightened  by 
6.660  Rprent  Pevelopments  , ,  . .  ,  . 
.662:056  Redurfion  of  Raii  Regulation  is 

'ton.'ooo  Now  Advocated .. 

ifi-'ifi?  Improvement  in  Sentiment  Re- 
288.549  ported  by  Bank  of  Alontreal  . 
4s:840  News  of  Abitibi.  Canadian  Cel- 
q^pno  anese;  Cither  Companies  . 
iV-.nnn  The  Increa.sing  Burden  of  Tn- 
52,609  come  T,ixes  in  Canada  ,,  . 

*37'4a9  Ph'9tographv  is  Being  Put 

ir'-.-oo  to  New  T7sep  ..  .  .  ..  . 


of  . $18,2211.247.  while  expenses  at  i  ?’ 

$71,0i2,0tS  showed  a  decrease  of  1932. 

$15,336,729  from  the  $86,408,806  re-  By  order  of  the  Board. 

2  ported  for  the  same  period  of  last  A.  burrell, 

year.  Secretary-Treasurer. 

2  Gross  earnings,  expenses  and  net  Toronto,  September  28ib.  1932. 

earnings  for  the  month  of  August,  I  — ■— 
2  and  for  the  eight  months  of  the  fiscal  '  which  board  is  to  have  the  control 
{year  ended  with  August  follow,  with  1  of  the  voting  power  in  respect  of 


By  order  of  the  Board. 

A.  BURRELL. 

Sec  re  ta  ry-Trea  surer . 


3  comparisons: 


Restigouche  stock  until  June  1st, 
1935. 

It  is  unofficially  stated  that  If 


of  November,  1932. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer. 
Montreal,  September  26,  1932. 

Belding-Corficelli  Limited 


'Gr69S9  ,,  ,, 

4  Kxp  ••  ••  . 


20  ooo  British  Requirements;  , .  .  » 

2i,2^o  Drug  rhain  Head  Seeks  Relief 
on  Property  Leases 
Development  of  Trade  Withjn 
tSIooo  Empire  Continued 


I  .  69T.20C  455,514 

i  Montbs-— 

1?»o2  1931  .  Deep. 

$  $  $ 

Grops  ,  77.J!90.»71  P«. 101. 118  18.220.247 

Exp.  ..  ..71,073.078  86.408.806  15.336.729 

Npt . fi.808.7P3  e,6W.312  2,883,518 

ameIidedWof 

FRASER  COMPANIES 

Includes  Appomtment  of  An¬ 
other  Trust  Company 
As  Trustee 


1M66.2J8  Ii.6n7,.866  1. 441.1  S7  !  deemed  advisable  there  will  be  a  DITIDF.M1  »o.  k«. 

9.409.022  io.4..4,66.5  985.642  ,  separate  board  of  directors  for  the  Notice  is  hereby  given  that  on  the 

455.514  '  Restigouche  >'o..  the  minority  hold-  Common  Stock  of  this  Company, 
i  era  acting  through  the  voting  trus-  the  Directors  have  declared  a  Quar- 
j  tees  are  to  have  the  right  to  appoint  terly  Dividend  of  l%9o,  payable  on 
,220.247  I  two  members  out  of  a  board  of  five,  the  1st  day  of  November  to  Share- 

:?.86:729  j  — - - —  holders  of  record  at  the  close  of 

8S3  51S  !  Ottawa,  —  Imports  of  tin  In  Aug-  business  the  15th  day  of  October 
j  ust  totalled  108.400  pounds,  72,300  ’SS"- 
j  from  the  Straits  Settlements  This  By  Order  of  the  Board 
IL  I  was  about  half  of  the  July  Import  D.  F.  POLLOCK, 

1/1  I  and  one  quarter  of  the  import  a  year  Secretary. 

r*no  '  Montreal.  Sept  27th.  1932. 


Ottawa,  —  Imports  of  tin  In  Aug¬ 
ust  totalled  108.400  pounds.  72,300 
from  the  Straits  Settlements  This 
was  about  half  of  the  July  Import 
and  one  quarter  of  the  import  a  year 
ago. 


Riverside  Silk  .A”. .  25r 

Robinson  Cene  . .  25*: 

Shawinigan  . .  25c 

•Silverwood.  pr^f . 

Stand.  Fuel,  pr^f  .  iHh 

Stand.  Steel  A"  .  75c. 

S.  C.  Power,  pref  . m'‘ 

Sterling  Pacific  Oil  2'ic 


('•  W.  Iiindsay. 


Supertest  Pete,  Com.  &r  ord  25c. 

Do.,  A”  pref . .  I’i'^ 

Do.,  ‘  B”  pi^ef  .  1 

Tarrblyn  G.,  pref  ....  1*4^ 


on  rrnperiy  ‘  ‘  Toiouto  Bureau  The  FiiuincUl  Times.  ' 

2)eyelopment  of  Trade  if  air*  ^  Toronto. — the  first  reorgan- ■ 

-unnni  Empire  CoDtlnued  ■  •  '  Izatlon  plan  of  Fraser  Companies.: 

ii’enni  Ncws  of  Intemat.  Paper,  nistil-  ^  Ltd,  was  presented,  opposition  by! 

lers-Seagrams,  Other  Cos  . .  <  some  of  the  3  year  6Cb  noteholders! 

The  Fitture  of  Economic  Na-  ^.g^.  (qj-ganized,  with  the  result  that. 

tionalism . .  8  certain  amendments  were  made  in-: 

lUggestions  for  the  Re-Invest-  voUving  important  concessions  to . 

ment  of  $200,000,.  .  ..  9  noteholders,  who  now  become  bond- 

nformation  for  Inquiring  Suh-  holders  of  the  Restigouche  Com.- 1 

scrlbers . A' •  '  ’  V.  ‘  pany.  Ltd.  It  is  understood  that; 

standard  Exchange  Prices  Hold  plans  are  welt  advanced  for  the  ap- ■ 
at  High  Level  ..  .  . .  10  pointment  of  another  trust  com- i 


Although  earnings  of  C.  W.  Lind-  Thrift,  stores.  1st  pref  ...  \H 


say  Co.  so  far  ’Ws  year  are  on  a  Ti^T^^n^^Xte.  pref 

lower  level  than  last,  the  company  s  Toronto  Mortgage  . 

'  liquid  po.sltion  remains  satisfactory.  Toronto  Gen.  Trust  .  ^5^3 

The  company  is  free  from  hank  unten  Trasr'  i4% 

loans  and  substantial  funds  are  in-  United  Securities .  60c. 

vested  in  government  bonds.  The  viau  Biscuit,  pref 

seasonal  upward  swdng  In  sales  has  wSton  bSt'^^om 

been  slow  in  getting  underway  but  w’eat  Kootenay,  pref 

some  improvement  l.s  noted  la  the  T' c  Hargreaves  .  , . 

slackness  encountered  during  the  - 

summer  season. 

Tt  will  be  recalled  that  common  .  ... 

dividends  were  discontinued  last  J _ !^, 

I  Alarch  and  though  y.referred  pay-  ri*  •J__J  i  i 
ments  have  been  maintained  it  is.  LflVluenu  IS  1 
understood  they  have  not  been  en-  Canadian  \ 
tirel.v  earned.  Results  of  the  next 
two  months  will  have  a  bearing  on  Toronto  Bureau 
what  action  will  he  taken  in  regard  Toronto. — Owii 
;  to  the  next  dishursement.  small  amount  of 


Th6  Viau  Biscuit,  pref  1 

.  _  West.  Grocers,  pref . 


West  Kootenay,  pref .  1H% 

Wr.  Hargreaves  . . . . . .  .02^c. 

Do.,  bonus . .  .02 ^c. 


rEOBIIVTE?^ 

FABRICS 

roast  to  coast  ns  Clotha  of  Distioc- 
fiDD  and  Ihirability 
ask  YORK  tailor  to  show 
tnero  *o  you.  They  ajaure  economy 
and  long  wear. 

PuRt  Worsted 
V  SuitiNGS  y 

^^^vitfsh  F-mpire 


HEATHER  MILLS  Pure  Wiml  Scotch 
Fobnea.  Tfaornproof.Gheriot,  Saxony 
and  Worsted  Suiting, 
arul 

Chcrlot  and  Saxony  Overcoatings. 

Sbidk  Whdcula  Tk  Tnb  Ouk  SapySd 

DiPribaiart 

C«  E.  ROBINSON  &  CO..  Afontreal 


i5n:oh9  lers-Seagrams,  Other  Gos  7 

6i:2.50  The  Future  of  Economic  Na- 

tionalism .  ....  8 

12.498  Suggestions  for  the  Re-Invest- 
644,562  meat  of  $200,000. .  ......  .  9 

Information  for  Inquiring  Suh- 

i'.sis  scrlbers . .  -  •  •  •  •  9 

100,000  Standard  Exchange  Prices  Hold 

It’soo  High  Level .  10 

6’,i25  News  of  IVright  Hargreaves, 

6,000  Pend  CTeille;  Other  Issues  ••  10 

22:760  Statistical  Summary  of  the  Se- 
2i:ono  curity  Markets .  U' 


Dealing  IVith  Cheques  That 

o8,4yi  _  11 

75,000  Bounce . 11 

35.000  Improvement  in  U.  S.  So  Far 

ififiod  Only  Seasonal .  H 

iT.'.^oo  Inflation  Slight  IVith  Britain  off 

20,901  Gold  Standard .  11 

*1:750  Sound  Position  of  Fire  Inr.iir-  • 

13t:500  ance  Is  JIaintained .  12 

137,500  First  A.  L.  C.  Meeting  Outside 

U.S.  at'Toronto .  12 


•not  ypt  dprlarrd 


Dividend  Is  Deferred  By  a  w  Paper 
Canadian  Wineries  Limited  Am.  F.quitir.s .  . 

Beaunarnois  •  . 

_  _  '  "  '  .  Rraziiirtn  .  . 

Toronto  Bureau  The  Financial  limes.  R.  C.  Power 


Investors’  Index. 

Abii.ibt .  5  1  G  L.  Paper 


two  months  win  have  a  hearing  on  Toronto  Bureau  The  Financial  limes.  R  C  Power  ‘ 

what  a.''tion  will  he  takeri  in  regard  Toronto.— Owing  to  the  relatively  Can.  Sieapiihip- 

to  the  next  dishursement.  small  amount  of  the  quarterly  dis-  N.  Power  ... 

*  *  *  *  hiirsement.  Ganadian  IVineries,  Lint-  can  Cef^ese  :: 

.N.  T.  OPINIONS.  Red,  has  deferred  for  three  months  C  P.  R . i 

consideration  of  the  quarterly  divi-  ■ 

“Stocks  will  be  available  at  bet-  dend  ordinarily  payable  on  October  I  -),°'tm':8aa*rarna 
ter  prires.”— Brookmire.  1.5th.  A  dividend  on  a  half-yearly  !  bom.  Bridge  ... 

- —  basis  will  then  be  considered,  it  is  :  ' ' 

“Advise  that  high  grade  stock  announced  by  the  company.  The  !  Firstbrook  Bore's 
holdings  be  retained”  —  Standard  three  previous  quarterly  payments  .  Ford  of  Canada. 
.Statistics.  this  year  each  amounted  to  6  cents  [  If’'"''’  • 

a  share — an  annual  rate  of  20  rent,"  :  Minina 

“This  easily-manipulated  market  r  share.  The  payment  was  reduced  ;  ‘  ^ 


S.  T.  OPINIONS. 


.  ,  7  Gen.  Motors  ...  7 

.  ,  4  Int.  Paper  ,  ,  .  .  7 

. 2  1  Ini.  Utilities  2-9 
,  1  j  Insuil  Companies.  2 

,  4  I  Jamaica  P  S...  2 

,  .  2  !  Lindsay  .  .  ..14 

I  I  Maritime  T.  &  T.  14 

,  I  4  i  Nle.'C.  L.  &  P .  6 

.  6  McCoII- Frontenac  7 

10  '  Mont.  Trams  ...  9 

2  - 1 4  M.  L.  H.  &  P,  ,  .  14 
:  14  Nat.  Breweries  .  ,  i 
4  :  N.  W.  Utilities.  .  7 


Sistili. -Seagrams  7-9  j  N.  W.  Power 
bom.  Bridge  ...  I  |  N.  B.  Power 
Dom  Power  2  Que.  Invest. 


I  F.  l.ight  A  Power 
t  t'C  ;  Firstbrook  Boxes 


Que.  Invest.  Co. 
Restigouche .  .  .  . 
West.  Gram  .  .  ,  , 
We.st.  Steel  .  .  . , 


Mining  and  Oil  Stocks. 


pany  to  act  as  trustee  for  the  min-  | 
orjty  holder.?  of  the  Restigouche  j 
g  company  under  the  amended  plan.  | 
'  The  amendments  to  the  original  i 
plan,  which  were  incorporated  in  j 
^  the  revised  plan,  have  been  approv-  j 
ed  by  first  mortgage  bondholders; 
and  noteholders  and  are  to  be  sub- 
..  mitted  for  the  approval  of  the  de- 
^  henttire  holders  and  shareholders  at 
„  meetings  to  be  held  In  the  near  Oi- 
turn.  The  amendments  are  sum- 
,  marized  as  follows: 

“  The  amount  of  prior  lien  honds  of 
the  Restigouche  Co.,  Ltd.,  which  the 
company  is  empowered  to  issue  un- 

1  der  the  plan  was  reduced  from  $1,- 
'  000. noo  to  $500,000. 

9  The  date  as  to  which  the  Fraser 

2  Companies,  Ltd.,  is  to  have  the  op- 
4  tion  of  severing  its  connection  with 
4  the  Restigouche  Co.  was  put  off  one 
6  year,  until  June  let,  1935,  and  can- 
9  not  be  exercised  before  that  date, 

4  and  then  only  after  three  months’ 

I  notice. 

I  In  the  event  of  Fraser  Companies. 

9  Ltd.,  exercising  the  said  option,  the 
’>  Restigouche  bondhollers  are  to  re- 
;  reive  in  addition  to  the  Restigouche 
6  stock,  which  Is  to  be  dividend  pro 
rata  among  them,  voting  trust 
certificates  representing  common 
shares  of  Fraser  Comuanies,  Ltd.,  at 


^4»*8u<r«^ 


v:wM 

'  'W 


•COTCH  WMlin 
eucKtwiiiit* 


is  almost  sure  to  remain  for  some  to  that  basis  with  the  first  qtiarlei  ly  .  Amuirt .  9  N.  Quebec  Mining  lo  the  rate  of  one  share  for  each  100 

time  yet”— Moody’s.  disbursement  of  1932  from  n  previous  R’-’'’"’"’'  ;  ■  ■  '2  |  . '9  principal  amount  of  their 

.  -  _  .  . .  ..Assoc.  (Jll  ..  .,  9  rv.  3-  yil  ....  v  V,,.iair>n.e 


“Market  appears  to  he  awaiting  a 
strong  impulse.”  —  Trader  in  Bar¬ 
ron’s. 


annual  rate  of  60  cents  a  .share.  I  i:r,„,,oi.  .SineiierV. 

- - - - -  !  GrF*en  Stobell  .  . 

DROJ’  IN  ASJIKSTOH  V.M.rF.  4, ; 

As  showing  the  decreasp  In  prices  |„\ppr|„j  oil.  :  .: 
there  was  exported  in  August,  l!)31,jjnt.  Mining  Corp. 


t  Conioi.  ;s'n<-'>terV.  10  Oil  Selection;  4  RestlgOUChe  botld  holdings. 

!  Green  stobeii  ..  10  Oro  Grande  ...  10  Two  mcitihers  of  the  Protective 

[6''"r;y . jO  P*”'’  Oreille  ..  10  Goniiulltee  representing  the  minor- 

hnneriami'i’  ■  ■  :  5  ft  KeorA  1 0  R.v  noteholders  (now  Restigouche 

g  Corp.  10  Union  Ga»  ,,  10  bondhollers) .  namely,  Arthur  Jones 


"Stock  market  outlook  turns  upon  3_g4g  pounds  of  itaheslos  p.tcklu.u,  •  ;■  o  l  Waya^i; '  !o  '  Montreal,  and  Hamilton  Cnssels 

the  election  and  the  course  of  bust-  valued  at  $2.50!i,  iiiid  lit  Augnsi,  t'.we^'y  Pe?o.*°. .  4  i  Wr.  Hargreavex'.  |o  |  Toronto,  were  appointed  to  act  on 
ness.”— A.  McB.  In  The  Annalist.  1932  7,247  pupuds  valued  at  $3,761.  Malariic  9  I  j  the  botu'd  ot  five  voting  trustees, 


of  Toronto,  were  appointed  to  act  on 
the  botu'd  ot  tJve  voting  trustees, 


Deservedly  Popular 

The  name  *Black  &  V/hife'  on  a  bottle  of  whisky  it 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 

It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  thiswhiskyfrom  ali  others.  It  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  ihe  quality  is  the  same. 

'BLACK  &  WHITE” 

SCOTCH  WHISKV  . 


DISTII.I.EO  AND  BOTTLED  IN  SCOTLAND 
by  Janies  Buchanan  A  Co.  Limited,  Glasgow,  Scotland. 


